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PREFACE. 



The chief desire of the author of the following Lectures 
was to call attention to the opinions recently promul- 
gated by some continental Economists. This subject 
has grown upon him as he proceeded, and he has per- 
haps deduced more from the positions of those authors 
when combined, than they ventured to attach to them 
while they remained isolated. M. de Rossi's assertion, 
that value is essentially subjective, or conferred by the 
estimating party rather than an inherent quality in 
the object valued, causes a total revolution in econo- 
mical science. It makes the wants, the tastes and the 
feelings of men the standard of value, whose exponent 
is then to be sought in the extent to which an object 
is consumed. This view demands of producers at least 
as much attention to the physical and mental improve- 
ment of their consuming fellow-citizens as to the me- 
chanical operations by which production is promoted. 

The second novel proposition to the EngUsh reader 
contained in these lectures, is M. Hermann's adoption 
of the relations that grow up between man and man, as 
a portion of the wealth and capital both of individuals 
and of nations. This is indeed a natural sequence of 
the former proposition, which it illustrates and com- 
pletes. It recognizes the economical value of the family 
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thoughts to stray into the boundless vista of intellectual 
refinement, in anticipation of the time when our pro- 
gress in it will alone be deemed worthy of attention. 

The indifference towards the study of those principles 
which determine the correctness of political and mer- 
cantile calculations, was for a long time nearly equal in 
the two spheres of society most interested in them. The 
political world has, since the first edition of these lec- 
tures appeared, been driven to a recognition of the im- 
portance of correct economical views no less for parties 
than for states. It now remains for our traders and 
manufacturers to study the influences on which their 
markets depend, and until they do so trade cannot cease 
to be the lottery which it has long been for the great 
majority of the mercantile classes, many of whom have 
found good practical acquirements no suflficient substi- 
tute for faulty theories. 

In order to avoid crowding these pages with examples 
and facts, the Author begs to refer to the small manual 
named the '' Statistical Companion," in which he has 
put together the most striking illustrations of the prin- 
ciples developed in these lectures. 

London, June 1, 1848. 



INTRODUCTION. 



These lectures were first put forward in expectation of the 
imminence of the movement on the continent of Europe which 
has recently filled all men^s thoughts with economic calcula- 
tions. A long residence in central Europe had given the author 
an opportunity of watching the progress of the errors which, 
although they did not originate with the professors of economic 
science, yet were too much favoured by many systems which 
were supported by learned authority. Nor have we in England 
escaped wholly unscathed. 

In no modem system is the radical error of gross materialism 
so conspicuous as in that which Mr. Ricardo rather brought 
into notice than founded. Were this system defensible on any 
practical ground, the destiny of man would be grovellingly low ; 
since it would subject his reason to the accidental diversities of 
soils, and would chain his range of speculation to a sphere not 
much above that of the brute creation. The notion that be- 
cause man is dependent for life upon his daily bread, he for that 
reason was abandoned by his Creator to irremediable depend- 
ence upon sit^s and soils, from which first stage it was easy to 
deduce as a second the dependence of all others upon the fortu- 
nate holders of such sites and soils ; is a doctrine worthy of that 
school which has declared itself incompetent to discriminate be- 
tween the mind and the nerves by which the mental powers are 
called into activity. These lectures were held before the abo- 
lition of the corn-laws was accomplished, and it became a duty 
to expose as fully as possible the fallacious theoiy which had 



been raised to justify the adoption of that unwise code. It is 
now, happily, needless to expatiate on the absurdity of making 
a growing scarcity a source of wealth, or of assuming that the 
exhaustion of supplies of food can form a basis of political power 
for a party or for a nation, although this theory has quite re- 
cently found a new defender. We are thus fortunately placed 
in a more advantageous position for encountering other fallacies 
not more gross and destructive in the main than those exploded 
views of rent, but which excite more alarm than the Ricardo 
theory, because they are supported by the sympathies of a nu- 
merous body of the population. 

Another attempt to refute this dangerous theory has since 
been made by Mr. H. C. Carey, to which, however, I can as 
little consent as to the original error. For the Ricardo view of 
a necessity* for progressing from good soils to bad, Mr. Carey's 
argument substitutes almost equally stringent grounds for pro- 
ceeding \iith cultivation from bad soils to good ones. In both 
cases I humbly beg to protest that the main point of the argu- 
ment is begged, which is the goodness or badness of different 
soils. In the lecture referred to I have shown that these quali- 
ties are not inherent in soils, but vary with our chemical know- 
ledge, with the kind of crops which a nation requires, and 
finally, with the calculations made respecting the propriety of 
using the land for agriculture or for other purposes. This is 
no other than Adam Smith's view, to which the Ricardo theory 
has all along been opposed, and for preferring which, when the 
Ricardo theory was first preferred by Dr. Anderson, Smith has 
been seriously accused by his commentator M^CuUoch. The 
doctrine of any such dependence on soils as Anderson, Ricardo 
• and M*Culloch assume, could only be listened to when put for- 
ward with regard to the paramount value of a given crop, under 
stationary knowledge and with a cessation of trade. These three 
conditions were to a great extent realized when Mr. Ricardo 
wrote, that is to say, during the war, before chemistry had 

* J. S. Mill. 
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disclosed that wheat had no special virtues that could not be 
found in other plants^ and consequently while all calculations 
were made with regard to securing supplies of wheat. When 
these restrictions upon economical calculation are removed, 
the Ricardo theory, as applied to fertility of soils, is a pure 
absurdity. 

But that portion of the theory which assumes a monopoly in 
the advantageous position of land arising out of the growth of 
population and civilization is of far more mischievous tendency 
than the former. To assert that land situated near a towa, a 
canal, or a railroad, has a monopoly of any such situation, is 
clearly to deny that the choice of the site of the town, of the 
bed of the canal, of the line of the railroad, is the result of rea- 
sonable calculation, and that a different calculation can transfer 
the town, the canal, or the railroad, or the traffic of all three, to 
a different site. The advantages enjoyed by land arising from 
vicinity to a centre of civilization are clearly not inherent in the 
land thus benefited, but in the civilization which creates them. 
The absurdity of confounding things so essentially distinct is no 
less evident, than the danger of holding up the landowner as the 
monopolizer of advantages which he can only share in common 
with others that are benefited by them. It is not because Bed- 
ford or Belgrave squares are in Middlesex, but because London 
has grown so large as to take in those two squares that the pro- 
perty in them has acquired its present value. It would not have 
acquired that value if the Russells and the Grosvenors of old 
had not maintained the principles of civil and religious liberty, 
which have made London the capital of the world. But if 
any of their descendants should wish to test the fact of their 
possessing a monopoly, they have only to carry out some of the 
principles recommended by the latest advocate of this monopoly 
theory, and they will discover, like the citizens of Thebes, Mem- 
phis, Babylon, Rome, and so many other decayed capitals, how 
little aid even those who aspire after none but sensual enjoy- 
ments can derive from a materialist's theory of rent. 
The inevitable tendency of reasoning on such a basis as I have 
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here exposed, is to establish those class-distinctions which the 
sound sense and good feeling of the country are desirous of ob- 
literating, as belonging to an age of ignorance on the subject of 
social theories. The tendency of economical inquiries is to show 
that all citizens have equal advantages when progress is unim- 
peded, and that the wealth of one man is not taken out of the 
pocket of another. When all equally enjoy intellectual advan- 
tages there can be no superiority of occupations, and all who do 
their duty will be equals in the eye of society as before the law. 
It is then no less invidious than dangerous to hold up any men 
who happen to occupy a particular position at the moment as 
a class absorbing the gains of all others. Such an invidious 
pre-eminence has Mr. Mill endeavoured to give to the landlords, 
not recognising that this distinction fell with the corn laws** 
I cannot call to mind any instance of land attaining high value 
in a country without progress in trade and manufactures. 

The same leaven of materialism lies at the bottom of several 
innovations which have either been tried, or which are recom- 
mended as experiments that ought to be attempted. The same 
spirit prompted to fetter the principle of currency to the posses- 
sion of metallic coins, which attempted to chain our power of 
procuring food to the nature of peculiar soils. Both attempts 
were alike derogatory to the dignity of human nature, for each 
denies thp supremacy of mind over matter. The profits of trade 
and manufactures are analogous in their origin and in their na- 
ture to rent, the interest of money, and the fair gains of bankers 
or exchangers. All arise alike from a judicious use of the gifts 
of Providence, and all are sure to be largest where knowledge is 

* ** The result of this long investigation may be summed up as follows. The 
economical progress of a society constituted of landlords, capitalists and labour- 
ers tends to the progressive enrichment of the landlord class ; while the cost 
of the labourer's subsistence tends on the whole to increase and profits to fall. 
Agricultural improvements are a counteracting force to these last effects ; but 
the first, though a case is conceivable in which it would be temporarily checked, 
is ultimately in a high degree promoted by those improvements; and the in- 
crease of population tends to transfer all the benefits derived from agricultural 
improvement to the landlords alone,** — Principles, ^cbyJ.S.MiU, vol.iL p. 279. 



most extended, property most secure, and individual liberty is 
most respected. No distinction can be admitted between the 
three, one of which is as sacred as the other. It is therefore as 
we have said a fortunate circumstance that the attempt to legis- 
late for rents as a fixed quantity not dependent upon moral and 
inteUectual qualities in man has been abandoned, and that the 
effort made to set up a new idol in the place of the former, to 
enslave peaceful exertion to the metallic standard, has in like 
manner proved a failure *. For we must not disguise to our- 
selves, that without this vantage-ground we could not suc- 
cessfully defend the third point which has been attacked in 
France. We could not expose the fallacy which has there been 
proclaimed, without revealing the unsound position occupied 
by those who assume to be the friends of order in this country. 
We could not declare the sanctity of the temple to be a general 
rule as long as any portion of it was legally violated by privi- 
leged dealers, and money-changers. For these reasons much 
stress is laid in the second lecture upon the dangerous character 
of the Ricardo fallacy, and I have also endeavoured in that lec- 
ture to point out the manner in which freedom of trade^ by va- 
rying the field for the cultivator of the soil, at once secures him 
free agriculture, and impels him to make use of it to his own 
advantage. 

It was also necessary to dwell upon mistaken encroachments 
on the earnings and property of manufacturers from the ten- 
dency of many fallacies current in England, but especially on 
account of the spirit which has long animated the continent of 
Europe. In the third lecture the diverging tendencies of wages 
and profits is pointed out, and the progressive increase in the 
rate of wages has been shown (where property is secure and in- 
tellectual progress is promoted), to be invariably accompanied 
by a corresponding decrease in the rate of profits. The manner 
in which this diminution is compensated to the capitalist is also 

* I am justified in assuming the bullion theory of currency to be aban- 
doned, since it was virtually declared to be untenable by the Chancellor of the 
Exchequer's letter of November last. 
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pointed out in that lecture, and the mutual interest which both 
labourer and capitalist have in the accumulation of savings is de- 
duced from it. Were this accumulation limited, as the Ricardo 
school assumes, by the decreasing fertility of soils, the diverging 
tendency would lead to an internecine conflict, for our escape 
from which we are indebted to the sound sense of our manu- 
facturers and labourers, who insisted upon freedom of agriculture 
and of trade. That so forcible an answer to the assumption that 
gain would result to the workman from an equal division of pro- 
ceeds between the capitalist and his labourers, as is furnished by 
the diverging tendencies of wages and profits, should not have 
been immediately and generally adopted, may surprise those who 
forget the dependence of one economical principle on another, 
and that many favourite doctrines could not be deduced from 
these premises which were accordingly rejected. The mind ac- 
customed to coarse generalities founded upon objects of sense is 
slow to enter upon the refinements which the contemplation of 
the play of the intellect renders familiar to the observer who 
takes a higher point of view. The labourer could not well be led 
into a field which those who undertook to direct him declined 
to enter. The most recent theory* put forward on the subject of 
wages in England involves a recognition of a confused partner- 
ship on terms of equality between two funds which are not only 
distinct, as not being coexistent, but of which one is constantly 
growing in proportion as the other diminishes. It lies in the 
very nature of wages that they must not only pre-exist, but ab- 
solutely be consumed before profits can be attained, and it is 
equally bad logic and political economy to mix up together 
things so essentially different. Were we to assume with Mr. 
Mill, that the additional value imparted to an object by work 

* " Having treated of the labourer's share of the produce, we next proceed 
to the share of the capitalist; the profits of capital or stock; the gains of the 
person who advances the expenses of production— who from funds in his pos- 
session pays the wages of the labourers, or supports them during the work ; 
who supplies the requisite building materials and tools or machinery; and to 
whom, by the usual terms of the contract^ the produce belongs, to be disposed 
of at his pleasure." — Principles^ Sfc. vol. i. page 477. 
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of hand or by machinery is a quantity on which all parties 
contributing to the improvement have an equal claim, irre- 
spective of the nature of their contribution, it is manifest that 
this claim cannot be confined to any one process of manufactu- 
ring, but must extend over all. The picker and sorter of ore at 
the mouth of a mine ought then to be admitted directly to the 
profit and loss calculation of the engineer or watchmaker, and 
could claim an equal portion of the return which is created by 
the agency of the mind, of the capital, or of the connection of 
the refined tradesman. The third of these lectures aims at 
distinguishing not only the fields of activity which the complex 
world of industry embraces, but also the peculiar share falling 
to each individual labourer in those several fields. It shows 
that, while the voluntary association of all on the terms that re- 
spect the individual liberty of each, is what alone can produce 
any fund to remunerate labour of any kind, the attempt to en- 
croach on the liberty of any party to such association infallibly 
diminishes the power of all, and consequently the result of their 
combined exertions. From this another rule is deduced, to the 
efiect that while each contributor is an indirect participant in 
the gains of the other, every attempt at direct participation on 
the part of any in the gain of the rest is a violation of those 
rights of his neighbour, by respecting which all can alone be 
supported, or enriched* When the earnings of the wealthy are 
held up as booty to be divided at will, men who deem such pro- 
ceedings justifiable seem to forget that the riches they would 
thus dispose of must be earned before they can be alienated. 
When the labouring man is encouraged to grasp at the profit of 
the capitalist, he is made to overlook the fact that his wages de- 
pend as much upon the security of the prospect of that profit, 
as the realization of that profit depends upon the cooperation of 
the labourer. A mere threatened attack on profits consequently 
suffices to destroy wages. But it should be added that while 
the labourer would be reduced to pauperism if the capitalist did 
not associate with him often for a single day, the man who has 
accumulated wealth has a large choice of labourers, and may 
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even (as he constantly does) choose the country in which he will 
employ his savings. Besides^ the great fact seems altogether 
to be overlooked^ that wages form a much larger proportion of 
the selling price of an article than profits, and that, could they 
even do so, it would not be wise in the mass of labourers to 
value their wages at no more than the capitalist's return. We 
have, again^ dwelt in the same lecture upon the really effica- 
cious means at the workman's disposal for bringing about an 
equality between his position and that of his employer. The 
most effective instrument for this purpose, after sound educa- 
tion, is the accumulation of capital, and its accumulations be- 
come proportionately more effective the more they are concen- 
trated into large sums. That this assertion militates against 
the widely-spread notion that large capitals oppress the poor^ 
the author well knows. He entreats, however, a patient study 
of the way in which he has developed and illustrated his prin- 
ciple in the third lecture. It will there be seen how Provi- 
dence has supplied the means of equalizing all lots, but that the 
course to be pursued is not one that would endanger the social 
edifice in a rich country; it would, on the contrary, still add 
to its riches, and extend them until every citizen received his 
share. The gains of the trader proceed from a source similar 
to those on which the landowner and manufacturer rely for 
theirs. Like these, too, the trader's profits must be earned be- 
fore they can be taken from him, and experience has abun- 
dantly shown that, when there is no prospect of his securely 
enjoying them, he will not earn them. This is indeed the cause 
of the poverty of a large portion of the globe, where rich soils, 
fine climates and native talent are of no avail ; where the springs 
of industry are dried up by the absence of security. The la- 
bourer should take pains to satisfy himself of the truth of these 
assertions, which are fully explained in the third lecture. He 
would then stand as sentinel on the property accumulated, out 
of which wages are paid, to whomsoever it happened to belong, 
and would not allow himself to be seduced by the example of a 
neighbouring country, than which nothing could be more de- 



Ik 

structive to his interests*. It is true, at the Revolution of 1792, 
the land in France was alienated from its owners, and given in 
small portions to those who desired to occupy it i but neither 
then, nor at any time since, have the national earnings of France, 
notwithstanding the average goodness of the soil and climate, 
equalled the national earnings of England. The destruction of 
credit which ensued upon that violation of property made it ne- 
cessary to feed millions of unemployed labourers on the spoils 
of foreign countries, or to get rid of them in the attempt. By 
rigidly enforcing these alternatives Buonaparte succeeded in 
establishing a power as ephemeral as was the occasion that gave 
it birth. We have heard much of the cheapness of bread in that 
country, but it is notorious that bread during the late famine was 
far cheaper in England. Meat, it is well known, is most scan- 
tily used, and the standard of comfort is, generally speaking, far 
lower than in England. Before taking such advice upon trust, 
I should strongly recommend our labourers to ascertain fully the 
condition of the labourers in France, and feel confident that every 
man who has seen the truth will, on his return to England, take 
up a constable's staff and repel with firm conviction all insi- 
dious attacks upon the wages' fund, through the capitalists' pro- 
tits, however learned be the authority that recommends them. 
Having laid down the broad principle that earnings of all de- 
scriptions are sacred, because needful to the existence and pro- 
gress of the human race, the author has unhesitatingly declared 
that no portion of society is justified in violating the share of 
any other. He is unable to find a law which shall enjoin fa- 
voritism to particular interests, and can see in all attempts at 
vfrhat is called protection, from whatever side they emanate, only 
a precedent for spoliation on all sides. The economist acknow- 
ledges but one law for the rich and for the poor ; nor will his 

* ** For the purpose therefore of altering the habits of the labouring people 
there is need of a twofold action, directed simultaneously upon their intelli- 
gence and their poverty. An effective national education of the children of the 
labouring class is the first thing needful ; and coincidently with this, a system 
of measures which shall (as the Revolution did in France) extinguish extreme 
poverty for one whole generation." — J, S, MiU, vol. i. page 448. 



principles bear warping to screen rapacity on one hand, while 
on another they are used to enforce respect of property. Par- 
tial legislation would create rent, profit or revenue by limitations, 
which, 'by restricting trade, ultimately reduce wages. This and 
no other is the labourer's grievance. Landlords and Capitalists 
have no more right to encroach upon the field of labour^ than 
the laboiu'er has upon rents and profits. 

Once more it is well that we have discarded the other &lla- 
cies before the last became urgently pressing. 

Property is secured from spoliation by a twofold fence of mo- 
tives. Without present security no durable efforts will or can 
be made to produce efficiently. Without prospective security no 
reproductive investment of capital can be expected. No class 
can raise a hand to violate profits, without destroying the sub- 
structure of wages on which these are raised, nor can any vio- 
lation of the wages' fund be devised which will not at the same 
time justify the spoliation of the landlord and the capitalist. The 
tenth commandment is a sound economical precept. 

The inviolability of real property can be maintained where 
liberty and knowledge reign, because we have historical evi- 
dence that the inducements to use it for the good of the com- 
munity at large are stronger than the motives to misuse it 
Under circumstances of open competition and sound legislation 
a man would as soon shut up a well-placed factory, or fill up 
the pit of a mine, as leave the land untilled. But the great 
public advantage which results from respect for property lies in 
its favouring the investment of accumulations of capital, so as 
to provide new and constantly-growing fields for the increasing 
population of a country. To huddle a whole population on the 
land is to offer an unnatural resistance to this law of progress. 

If w^e closely study the greater part of the continent of Europe, 
we can trace to the prejudice in favour of certain modes of em- 
ployment, which led to efforts to insure protection to particular 
branches of industry, the poverty with which so many fine lands 
are stricken. Of this France presents a striking example. The 
duties on colonial produce and a sliding-scale for grain are 
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deemed needful^ in spite of the much-lauded distribution of the 
land, to protect the cornrgrower ; prohibitive duties on coal pro- 
tect the forest owner. The trade of the country is carried on to 
the extent of two-thirds in foreign vessels ; navigation-laws com- 
pel one-half of these foreign ships to come or go in ballast. The 
drawbacks on exported manufactured goods, which are rendered 
necessary by exaggerated import duties, amount to a manufac- 
turer's profit on all the febrics that France exports. The result 
of all this protection of special interests has been to diminish 
the labour-market, and so much to depress w^ages, that a revo- 
lution was inevitable, and even the character it would assume 
could be foretold* The legislators who defended such a system^ 
are moreover left without a single argument in the face of a 
labouring population, which, having long been plundered to 
minister to the supposed interests of their employers, now in 
their turn demand victims, regardless whether the sacrifice re- 
quired will lead to a different or to a similar result. They can- 
not well stand eventually worse than they did when they re- 
volted. 

In England, on the other hand, we have an instance of the 
tendency of accumulated capital under the protection of law, of 
peace, and of scientific progress, to open new fields for labour, 
whether muscular or intellectual. New investments are sought 
where these guarantees of their security exist, but only where they 
exist ; and the effect of these new investments is, — not to reduce 
the value of the returns from land and older investments, as Mr. 
Ricardo's theory sets forth, — but to diminish the nominal capital 
value of such when expressed in money. Had the sums which 
were originally invested in the funds all been laid out in the 
land-market, the price of land would have been forced up most 
unnaturally. The returns from land would not now be half what 
they are, and a far larger proportion of the population would be 
directly dependent upon soils, climates, and other territorial acci- 
dents, than is now the case. The detraction from rents which 
the interest of the national debt occasions is trifling as compared 
with the disturbance of profits which the investment of such an 
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accumulation of capital in the land-market would occasion, since 
it must nev^r be forgotten that nothing would force it out of the 
natural course back into that market, but tljjB insecurity of other 
investments. The capital thus made disposable by insecurity is 
sure to be wasted unprofitably, and it is in this manner that 
fields of exertion are daily closed in Ireland and in all conti- 
nental countries, to the impoverishment and decay of the people. 
The same rule of course applies to all the items of that varied 
list of investments which happily enrich this country, whatever 
be their denominations. Railroads, mining, assurance, bank- 
ing, navigation, gas, inclosure and other companies, no less 
than the smaller investments of individuals in factories, ships, 
mines, roads, dwelling-houses and shops, have all the same ten* 
dency, viz. to extend the field of labour, and consequently to 
raise the rate of wages. It is consequently from the disposition 
on the part of those who possess savings to invest them in new 
objects employing labour, instead of forcing up the capital worth 
of those which already exist, that the labourer must look for the 
augmentation of his wages. With the increase in the amount 
of capital so invested the rate of profits has a tendency to fall, 
but as the profit is calculated upon a growing mass of invest- 
ments, it still well remunerates the capitalist. But it must be 
evident that were the labourer really the partner, taking equal 
shares in the result of each venture, he would also have to sub- 
mit to a gradually diminishing remuneration instead of the in- 
creasing wages which he now receives, or would receive, if no 
obstruction were offered by acts of parliament, trade-unions, and 
political agitators, to the growth of the field of employment. 

The labourer can promote the growth of this desirable fund 
for wages in two ways. The first and most necessary is by 
doing all in his power to promote the security of those invest- 
ments and of the returns, upon a prospect of which alone money 
is usefiilly invested, instead of being wasted. The performance 
of this duty to himself and to others forms one of the causes of 
relative high wages which I have pointed out in my third lec- 
ture under the name of trust. Trustworthy associates are in- 
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valuable to the capitalist manufacturer, and the element of trust 
is what the labourer ought most to cultivate, now that machinery 
tends so rapidly to equalize skill. 

The second mode brings a certain reward with it, as being the 
form in which labour is most productive, both for the labourer 
and the community at large. If the labourer by the substitu- 
tion of machinery for handiwork adopts the manufacturing prin- 
ciple, and, working more efficaciously than he otherwise would, 
accepts a smaller rate of wages on an increased quantity of work 
turned out, the amount of his wages will assuredly be higher than 
if his labour were less productive. No person with a spinning- 
wheel could earn the wages of a factory spinner ; nor could the 
best-appointed coaches have raised 8,500,000/., as the railroad 
companies did last year in England. The number of hands em- 
ployed on finished lines in 1846 was, according to the return of 
the Commissioners of Railways, 47^000. The capital expended 
was nearly 100,000,000/. Since all the people employed on the 
railways would have lost this chance of earning wages, unless 
the capitalist was induced to choose such a mode of investing 
savings, the value of tranquillity and social order which tempted 
to such investments must be apparent to all. It must also be 
clear, that although this new creation of property represents one 
hundred millions sterling, while peace and prosperity encourage 
traffic, yet that any circumstances discouraging to trade would 
cause it to lose its value, and might even render it absolutely 
worthless. To make the terms of the partnership which some 
propose equal, the labourer should share this risk. The pos- 
session of this property by the capitalist, so far from being op- 
pressive or in any way injurious to the labourer, is the sole con- 
dition on which he can obtain wages. If the labourer wishes 
his wages raised, he ought therefore to desire a second set of 
railroads, and consequently should not endanger the property of 
capitalists in the first. 

The confusion which has arisen about wages may thus be 
traced to the want of a due distinction between two classes of 
capitalists, the one of which is the enemy to extension of enter- 
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prise, and consequently endeavours (often unconsciously) to de- 
press wages. Such are those capitalists who speculate upon a 
rise in the capital value of existing investments, instead of seek- 
ing to multiply returns. It is this tendency to job in invest- 
ments that makes the narrow-minded amongst the landowners 
look with envy and dislike on the fundholder, or on the owner of 
any other profitable investment. The fundholder, on the other 
hand, is too often disposed to favour restrictions on manufac- 
tures and trades which divide the field with him ; and that not 
on account of returns, so much as on account of the necessary 
abstraction of those sums which would otherwise have increased 
the capital, or nominal value of his property, but to the loss of 
the community and especially of the labourer. In my fifth lec- 
ture I point out the enormous sums which the accumulation of 
savings appears occasionally to add to the capital value of the 
funds, and how the bubble is sure to burst when it is sought to 
be realized, to the constant ruin of those who believed in the 
delusion. 

With the jobber, therefore, whether in land, houses, the funds, 
shares, or corporation interests, the labourer has no community. 
His firiend is the capitalist of the other order, the creator of new 
spheres of industry, who extends the field of labour. Where 
judgement is combined with enterprise in his investments, so- 
ciety is permanently benefited, and the extent to which they may 
be carried must be practically assumed to be indefinite. It is la- 
mentable to look over the inhabited globe, and see how little has 
been done in this way in countries of the greatest resources. 
But this only confirms what I have said about the necessity of 
having a secure prospect of returns to induce beneficial invest- 
ments. The beneficial investments which I have stated to be in- 
definite are those to which the labourer has to look for the gra- 
dual equalization of his position with that of the capitalist. Even 
now their relative positions are such, that capitalists are oMiged 
to consult the tone of the labour-market before they commit 
their savings to the risk of an irrevocable association. Now it 
is clearly not being friendly to the labourer to counsel him to 
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add any difficulty to the natural one arising out of the constant 
increase of wages, which may deter those who earn from saving, 
and those who save from investing, so as to increase the demand 
for labour. Much has been ascribed to the effect of combina- 
tions and of strikes, which has simply resulted from the accumu- 
lation of savings in this industrious nation. It would be more 
correct to say, that of late the position of the labourer has im- 
proved in England and in Scotland, in spite of the exertions of 
the trade-unions to injure him. In Ireland, where combinations 
were at all times most violent and most effective, the labour- 
market has been destroyed. 

There are outward signs by which the two classes of capi- 
talists which I have distinguished may be recognized. The jobber 
is ever the advocate of some close interest^ for whose supposed 
benefit he would sacrifice the rest of the community. He is a 
strong protectionist, which always means the friend of a clique, 
and not the friend of humanity. He would recommend raising 
the price of food even at the risk of restoring slavery, in his 
ardour to increase the profits of his particular friends. With 
him, as I have said, the labourer can have no sympathy. 

The capitalist of the other class, on the contrary, has faith in 
knowledge and in exertion ; he does not fear plenty, nor seek to 
found a fortune on the starvation of his neighbours. He is 
fnendly to extended business, which means a low rate of profits 
and a high rate of wages, and he studies rather the character 
and disposition of his associates than their height or muscular 
strength. He is not afraid of over-educating the people, of over- 
population, or of over-production. He laments, on the con- 
trary, when he sees resources wasted or neglected, and people 
driven from want of occupation into scenes of intemperance and 
vice. Such a capitalist is the labourer's friend, and the country 
which owns the most of such will be the richest, and wages will 
there be highest. May England long continue to be the land 
where such capitalists most abound, and where labourers best 
understand and respect their value ! 

The inevitable result of false principles in political economy 
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is, that such induce insecurity of property. It is of common 
occurrence that insecurity is at first but partial and limited, but 
it never fails to become general if tolerated. All monopolies are 
considered fair marks for exaction, and the notion that particular 
classes enjoy advantages above others infalUbly leads to class tax- 
ation. Acting upon this principle, and believing with Mr* Mill 
that the landowners enjoy certain undefined means of pocketing 
the rightful earnings of all the rest, a number of people in this 
country more numerous than influential, is very anxious to tax 
the land at a high rate. Some indeed would take it from its 
present owners and give it to the country to be held in trust. 
Unfortunately these doctrines, than which nothing could be more 
detrimental to industry and to civilisation, receive great support 
firom the countenance given them by our statesmen in that part 
of the British dominions where we have retained the arrange- 
ments of the conquerors who preceded us. It is not possible to 
defend the present land-tax in British India without assuming 
it to be desirable to introduce it into other parts of the empire. 
Nor is it easy to find a more striking instance of the deplorable 
results of so false a principle as is there carried out, than is pre- 
sented by India itself. The rapid change which would take place 
in that country on the abolition of this oppressive system, and 
the corresponding action on the interests of the mother country, 
through the stimulus given to trade, would, if they were allowed, 
furnish the best illustration of the error in supposing that any 
privilege is inherent in land which cannot be rivalled by the 
gains of any other kind of property where freedom is respected. 
We must not forget, that as masters of the Indian peninsula we 
are answerable for one-fifth of the population of the globe, which 
is too much to abstract from the general market to suit private 
whims or to minister to peculiar profits. Nor is much more 
wanted than a recognition of the grand principle laid down in 
my sixth lecture on taxation, that production ought to be free, 
and consumption only should be taxed, to enlarge all our mar- 
kets and speedily lead to what is much wanted — a sound orga- 
nization of industry. 
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LECTURE I. 

GENERAL PRINCIPLES. 



1. In availing myself of the liberal permission granted by your 
Vice-Chancellor, with the concurrence of the Professor of Political 
Economy in this University, to invite your attention to some 
subjects connected with that science, it cannot be my intention 
to offer a complete course of its principles. For acquiring a 
general knowledge of the principles of political economy, you 
command, gentlemen, sufficient means ; and the attendance with 
which you have today honoured me shows that you do not need 
to have the importance of this study impressed upon you. 

I propose on this occasion to confine myself to the consider- 
ation of some points which have a direct bearing on production 
and consumption^ and in which I find it essential to modify or 
to dissent from views propounded by several English writers. 
Without establishing these points in a satisfactory manner, it is 
useless to attempt an analysis of the resources of producers or 
of the claims of consumers. Some principles that foreign authors 
have laid down seem to guide us nearer to the economical foun- 
dation of productive industry than our own authorities have done, 
and to the works of these writers I wish especially to direct your 
attention. 

It is singular that the compound term Political Economy 
should be used to express the same idea which the Greeks 
indicated by the simpler expression oi/coyofi{a. In antiquity the 
whole activity of the citizen was absorbed in the idea of the State, 
from the interests of which the interest of no individual was re- 
garded as distinct. Modem history records the introduction of 



many considerations into the elements that constitute a State^ 
which^ in rendering the idea more complicated than it was for 
the ancients, admit a wider sphere for the activity of individuals. 
A citizen^s moral as well as material relations to other States 
besides that which he inhabits are recognized *, and form no less 
an object of solicitude for modern statesmen than the relation in 
which the citizen stands to his own country. That this exten- 
sion of individual exertion, and the consequent enlarged sphere 
of the economist, does not necessarily efface the influence of 
national distinctions, is in part proved by the substitution of the 
term political economy for the simpler expression of the Greeks. 

The Greek vofio^ most nearly translates the English word 
" rule/' If oUovofila may be translated ^^ house-rule,*' our term 
'* political economy " denotes " the rule of the household of a 
State,'' — a phrase that is used instead of ^^ political economy" in 
Germanyt* The term rule suggests the idea of something 
ordered with a view to organization. It is essential to bear in 
mind this interpretation of the word ride throughout all specula* 
tions of political economy, chiefly because in common disoourse 
the synonymous term economy has acquired a difierent significa- 
tion» — that of saving or abstinence. But, important as the saving 
or sparing of resources must prove to the economist^ I need 
hardly add, that mere abstinence is but a part of the rule whicb^ 
either in the household of a state or of an individual, is to lead to 
wealth, to dignity, or to power. In the course of these Lectures 
I shall use the terms economy and to economize in the sense of 
rule and to rule. 

2. What the political economist aspires to, and what the laws 
of his science must teach, is to economize power. 

The term power is used by the politician and by the mechanic 
in two different although analogous senses. The acceptation in 
which the political economist uses the word power, includes and 
combines both, inasfar as they contribute to the welfare of so- 
ciety. A highly successful and justly respected searcher after 
principles in another scientific field, M. Liebig, remarks »•— 
'^ Civilization is the economy of power; science teaches the 
simplest means of obtaining the greatest residt with the kasl 
exertion of power. Every useless exertion of power in agricuUme 
or the other branches of industry, as in science and in poUtica^ is 

* See J. B. Say, Cours CompUt, &c. Paris. 1840. 1. 10. p. 134. 
f Staatthaushaltimg — StaaUwirth$ehqfi. 



oharaoteriiitid of bldrbariBtn, and marks a deficiency of civiliza- 
tion/^ 

The fkoulty of calculating the economy of power is essen-> 
tially an attribute of the human species. Were it not so^ some 
of tiie animal creation would be able to compete successfully 
with man. Man's power is therefore intellectual in its nature. 
Man is unable to enter into bodily conflict with the greatest 
number of the other animals^ while against the forces of nature 
at large he may be said to be physically powerless. It is the 
intellect of man which enables * him to form combinations to 
withstand the forces of animals or of the elements. Each step 
forward in the exertion of this power lays a foundation for future 
progress'*^. Reason, therefore, the distinguishing attribute of man, 
is the source of human power, and since without knowledge man 
is unable usefully to exert the gift of reason, it is evident that 
knowledge is essential to economical power. The experience of 
this truth has given rise to the popular saying, ^^ Knowledge is 
power.'' 

3. But in the adaptation of animal, mechanical or chemical 
force to means for obtaining his ends, man exerts no godUke or 
creative power* The efibrts of inventive genius that we most 
admire are nothing but discoveries within the pale of nature* 
The sail spread to the wind> the weight of water applied to a 
wheel, the pressure of steam upon a more complicated mecha- 
nism, the galvanic fluid set in motion, or the pressure of the at- 
mospheric column upon a vacuum, — what are these but natural 
forces, adapted by man to his special purposes ? Man could not 
have invented them, nor could he have organized their operation 
in the manner in which we see them in nature so beautiililly 
harmonise, or so beneficially counteract each other's might. 

The discovery of these agents, and of their proper use, oon«- 
atitutes but a part of economical knowledge. The knowledge 
that confers power is not alone the knowledge of books or of 
the ^*aditions of crafts, not the skill of the practitioner of any 
art) or even the wisdom of the naturalist who lays open the my- 
steries of the auimal or vegetable creations/ or of any other single 
portion of the universe,- but that transcendent knowledge which 
comprehends all these, and goes beyond them,-^the knowledge 

• Mr. Senior founds the whole science of political economy on a moral pro- 
pensity ill nlan» in his first axiom : '* Every man desireft to obtain additional 
wealth with as little sacrifice as possible."— Ott^/trte, p. 139. 
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of man^s place on earth as the favoured creature of Heaven^ the 
deputed master of the globe that he inhabits*. In proportion 
to the skill with which man uses this knowledge, which enables 
him to work through the agency of secondary causes, he realizes 
the bold assertion, that he is made after the image of his Creator. 
The faculty of discerning the means wherewith to attain his ends 
is the source of his sovereignty upon earth. Endowed with 
this faculty, he is thrown naked into a world rife with animal, 
chemical and mechanical conflict : his portion is that which he 
subdues and appropriates from- the vast fund of nature. 

4. Every addition to human power is the result of a discovery 
either of some new agent, or of the combinations of which known 
agents are susceptible. It is therefore more correct to say that 
these forces are economized, than to suppose that they are pro- 
duced, by discoverers and inventors. The process of advance- 
ment in the economy of power is that of analysing the field of 
nature, or of a simpUfication of the uses to which we put the 
agents already known. We can only save and turn to better 
account the means already at our disposal, or adapt to our use 
means that have hitherto been wasted or neglected. In short, 
improved processes rather remove obstructions to the use of any 
force than add to its intensity. Since the perfection of mecha- 
nical or chemical processes can extend no further than the over- 
coming of all the difficulties that impede the exertion of human 
power, and we are authorized to suppose that the mind of man 
is capable of devising means to overcome all physical obstruc* 
tions, we must conclude that the exercise of human power, when 
raised to its highest pitch, must have a field of action th^t lies 
beyond the conflict with difficulties. We must then acknowledge 
that the true sphere in which human power ought to be exerted 
is in enjoyment. To imagine that there* will be no tasks or duties 
for the employment of our power when the impediments to its 
exertion are overcome, is to estimate the position of man below 
that of the brute, whose necessities are provided for without 
other exertion on its part than of its instinct.' Man's proper 
task and fitting duties cannot be limited to the contest with 
difficulties which he is destined to overcome ; and these diffi- 
culties, which are, economically considered, mere impediments 

* " Or c'est la connaissance de ces lois naturelles et constantes, sans lesquelles 
les soci^t^s humaines ne sauraient subsister, qui constitue cette noorelle 
science que Ton a d^sign^e par le nom d'Economie Politique."— ^. J9. Sojf, 
Introd, i. 3. 



to his pro^ss^ can have no moral value. For the political 
economist, these difficulties present a field of contest on which 
he feels convinced that human intelligence must be victorious ; 
whereas the store of wealth provided for man will remain to be 
enjoyed when all impediments to its appropriation are removed* 

5* From the nature of human power must be concluded that 
it is not, like the power of brutes, confined to any particular 
organ of the body, or to any instrument. natural or artificial. 
Neither the forehead, as in the bull, nor ttie shoulder, as in the 
horse, nor the digital members, as in the feline tribe, can be 
pointed out in man as the seat of bis power. The attainment of 
skill in the exercise of any member of the body cannot there- 
fore belong to the economical means of attaining any object. 
Neither is human power Umited to any instrument or natural 
force. Neither land, nor water, nor steam, nor any chemical 
agent, can be regarded as the exclusive seat of power. Human 
reason has at its disposal all the forces of nature and all the 
combinations of art. Nor is this power inseparably bound to 
any of those social combinations to which man resorts under 
the pressure of necessity, or by which he seeks to gratify his 
aspiration after power. As long as the circumstances in which 
they originated continue, such combinations may be a means of 
power, but no such arrangements are invariable and at all times 
useful. 

Man is npt alone a powerful being, — ^he is above all a free 
agent. Upon the freedom which is given to him is based his 
responsibility, which is individual. He would not be free, if in 
every exertion of his power he was fettered to the use of some 
particular instrument or combination. 

6. 1 have remarked that man is destined to attain his ends 
by the means of secondary agents. This is confirmed by the 
well-known distinction that prevails between the human species 
and the brute creation. No animal but man uses a tool to work 
with : consequently no action of any brute animal demands a 
reasonable calculation. With man, on the contrary, every act 
requires a calculation of the fitness of the means employed to 
the end sought ; and the exertion of reason is indispensable in 
all he does. 

We may conclude that the greater power is given to man, that 
he may command a greater number of objects for the gratifica- 
tion of his desires, and such as are of a different nature from 



those sought by the other animals. As in nature all means are 
beautifully and exactly suited to their ends^ we cannot but infer 
that the full exercise of human power, and the complete enjoy- 
ment of the benefits it can command, are indispensable to place 
man in his proper position. Any circumscription of this larger 
measure of advantages, any curtailment of the enjoyments they 
produce, must be painful and humiUating to man, and must 
Umit his intellectual power. 

The lowest state of physical degradation is that in which man 
is compelled to work as an unthinking instrument for his fellow- 
men. To this state men have invariably been reduced where 
slavery prevailed. Slavery has ever been based on a wrong esti- 
mate of human power. Had human power been acknowledged 
as intellectual in its nature, slavery would never have existed. 

The lowest state of moral degradation which society attains is 
when man so little respects his fellow-man, and appreciates his 
aid so low, as wilfully to destroy him. 

7. The most convincing proof that can be found of the im- 
propriety of looking to man's bodily force as an instrument of 
power, is deduced from this fact, that his force is nearly useless 
without the aid of a tool or machine of some kind. The simple 
bodily force of a labourer is the worst requited of any that can 
be borrowed. A slave is a burden to a man who cannot supply 
him with a tool to work with. According to the utility of the 
instrument, of which a man understands the use, will the wages 
which he receives be high or low. The labour of the helmsman 
is better requited than that of the common sailor : the captain 
is more highly esteemed than either. It is difficult, in the pre- 
sent confused view of this subject that prevails, to trace the 
exact proportions in which labour is requited : the most eco- 
nomical use of power would, however, everywhere bring about 
a gradation of wages based upon this principle. That a man 
exerting mere muscular strength has a right to as high or a higher 
remuneration than one who exempts himself from bodily labour, 
cannot be asserted, because, bodily force being the weakest 
agent of human power, man has his reason bestowed upon him 
to enable him to use more efficacious means. In accordance 
with their abihty to free themselves from bodily labour, will be 
the remuneration of men who employ intermediate agents in 
seeking their own ends or the furtherance of those of others. 
A simple economical calculation shows that where most is 



produced^ there must be the most to divide amongst the pro-% 
duoers. 

8. The neceasUy for employing involuntary manual labour 
is a result either of ignorance^ which has prevented our devising 
mechanical processes to supersede it^ or of indolence^ which re-> 
mained contented with its results. The latter was chiefly the 
case in antiquity^ where the large proportion of slaves maintained 
in every state afforded the free citizens the advantages attending 
freedom from labour. The example of antiquity was stronger 
in the first ages of modern history than the precepts of Chris- 
tiaaity, with which the practice of the Church of Rome did not 
accord. Hie contests cS the Italian cities for freedom with the 
Popes and with other temporal powers^ show the difficulties with 
which the aspiring mind had to contend in the middle ages« 
Before their reduction under the yoke of despotism^ the Italians 
had just time to communicate :^e inventions which they had 
either brought direct from the East, or to which they obtained 
the clue in Asia to the cities of Germany and the Low Countries. 
The secure position of these corporations during a certain period 
allowed of tiie practical adoption of these inventions in industry, 
and they laid the foundation of that intellectual freedom which 
the succeeding age achieved. But only in the last and the pre- 
sent centuries have we attained confidence in treading the path 
that must lead to the full consciousness of our power, which is 
by the substitution of machinery for;hand labour. 

We have no reason to dread any wiant of occupation from the 
removal of those restraints on human freedom which now con- 
demn men to drudgery. On the contrary, man's keenest spur 
to activity will be only felt when constraint ceases to paralyse 
his aspirations. The need of bodily exertion to preserve health, 
and tiie inducement to mental activity which the prospect 
of success holds out, will cause greater because cheerful and 
voluntary labour to be undertaken by men than they performed 
when under the bondage of ignorance. The example of the 
ancient Greeks and of the emancipated classes of all ages shows^ 
that games, sports, chivalrous or warlike enterprise, ever suc- 
ceeded where the necessity for labour ceased. There can be 
no reason why all the tasks that, under the pressure of necessity, 
bear an ignominious stamp, should not, when that pressure is 
removed, be considered attractive exercises of the mind or the 
body. Daily experience furnishes examples of this change. The 
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difference in the feeling with which an oar is handled by a galley 
slave and by a gentleman in a boat-race^ is a type of the change 
to which we may look forward when machinery shaU have re- 
moved the necessity for manual labour. The inspiring toil of 
enjoyment will only succeed to the dispiriting drudgery under 
the yoke of necessity that now prevails. Another contrast, by 
no means foreign to the range of economical speculation, is 
afforded by the labour which men under the influence of love 
freely imdertake when compared with any forced drudgery. 

9. The most rapid progress in economizing power is made by 
means of association. 

The combined intellectual exertions of any number of men 

who freely unite to accomplish an end, exceed by far in power 

the exertions of the same number when isolated. The power 

we command is augmented in a rapid progression with con- 

I \ stantly increasing ratio, in proportion to the numbers that 

vv'^*^ • unite to attain a common end. Upon the experie nce rf this 
truth the social tendencies of man are based. Hence a sound 

' system of economy is at the same time a good social system ; 

but, in order to be effective, it must be freely chosen by tiiose 
who adopt it. No economy or organization of power is accept^ 
able to man which militates against his proudest attribute, 
his freedom of choice. The name Political Economy (§ 1.) is de- 
rived from the present most prominent species of associations in 
states or political combinations. A state cannot be otherwise 
defined than as an association into which men enter for the 
attainment of common ends. These ends may however be at- 
tained under different circumstances, according as knowledge 
provides various means for their attainment. Hence history 
presents us with a constant series of changes in the size and 
organization of states, which can generally be traced to the difr 
ference in the wants of men, and in the means of satisfying them, 
which increasing or diminishing knowledge brought about. Po- 
litical divisions must therefore be regarded as arbitrary, or as 
dependent upon man's momentary necessities, and as such they 
offer no sound foundation for economical speculations*. The 
principles of political economy must be true in all states, whether 

* « L'organisation artificielle des nations change avec les temps et avec les 
lieux. Les lois naturelles qui president k leur entretien et op^rent leur con- 
servation sont les mdmes dans tons les pays et k toutes les dpoques.*'«-^. B, iSWy, 
Considerations Ghi,, i. p. 2. 
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large or small^ and must be best illustrated when all states com- 
bine to attain the common end^ the welfare of mankind. There 
can therefore be no more an exclusive national system of political 
economy^ than there can be a conventual or a communal system^ 
as distinct from the general science. National exclusive distinc- 
tions may serve some momentary purposes^ as conventual asso- 
dations once did^ and as it is conceivable that under certain cir- 
cumstances of oppression communal exclusive associations might 
likewise be beneficial. These limitations of the natural law of 
association^ which is based upon the increased power that men 
by associating command^ are however each an evil^ to which men 
only resort in order to escape from some greater evil. 

The world now contains political associations of every possible 
size, varying from the few famiUes that compose a horde of Af- 
ghans or Kurds, to the hundreds of millions of inhabitants that 
form the British and Chinese empires. The laws of political 
economy must be true in each, and for all of these associations, 
and can depend upon the size of none. The number of mem- 
bers united to economize power by association is therefore a 
means, and not an end, for the political economist. A natural 
tendency of man is to associate in large masses, because in such 
power is best economized. A disposition to separate, and to 
break up into smaller masses, is an irrefragable proof of some 
error in the guidance of the economical progress of a state which 
demands careful investigation. The size of an association is 
however only indifferent to the political economist when this 
circumstance offers no impediment to the multipUcation of power 
by further association. The object of all associations of reason- 
able beings is to obtain, by united power, what each when isolated 
could not command* An association formed with a view to iso- 
late its members from their countrymen, or from the rest of the 
world, involves an absurd economical contradiction. Such an 
association recognizes, on one side, the increase of power derived 
from association, but rejects the principle when it would prove 
most efficacious. 

The leading characteristic of modern poUtical associations is of 
an intellectual kind. It is formed by the languages spoken in 
different countries ; from the intellectual nature of human power, 
language, as the organ by which knowledge is communicated, can- 
not fail to assert prominent importance in economical experience* 

10* K the necessity to associate for the purpose of augmenting 
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hi» power be deemed a limitation of man^s freedom, his right to 
individuality in action is recognised in a second grand econcnni* 
cal principle, dwmon of labour. Both of these principles wers 
known to antiquity*, and their importance has been of late years 
su£Biciendy recognized by modern authors. The attempts prac- 
tically to act upon each, without sacrificing the one principle to 
the other, have been less successful, and the failure of these at* 
tempts has been the cause of much of the suffering tiiat oppr 
civilized communities. Where human power is recognised 
being of intellectual nature, it will easily be conceived that i 
ciation must be the result of agreement in views, and the oonse* 
quent conviction of the utihty of cooperative action. The greater 
the freedom of exertion that is secured to individuals ttxuB asso- 
ciated, the more durable an association is likely to prove. AU 
forms that constitute arbitrary distinctions are disturbing ele* 
ments, and militate against the object of association, by eontrot 
ling the free agency of the members. Instances of the possibi- 
lity of reconciling these principles in the poUtical world, are the 
establishment and recognition of fixed principles of international 
law by the states of Europe and of America. The German and 
Swiss Confederations, and the constitution of the United States^ 
are national exemplifications on a smaller scale. But every vil* 
lage, and every commercial or charitable association, every fto- 
tory, is in itself an illustration of this principle. labertjr of 
action must never militate against the chief purpose of the asao* 
ciation, and can therefore not degenerate into n^ligence or 
anarchy without defeating the end of the union. A great saft* 
guard against such degeneration Ues in the division of laboufv 
which, by allowing the members each to attain the highest poa- 
sible skill in the management of his peculiar tool, adds to the 
profits of the association, and encourages the foundation of others. 
From this view of the necessity of leaving freedom of exertion 
to the members of an association, we can without difficulty oon* 
elude, that an association by which all mankind, as memberSy 
are bound to a common pursuit of an object beneficial to al^ 
can alone be founded on the greatest conceivable fireedom of ac- 
tion for each individual. Such an association, founded on the 
most liberal basis, religion has all along held up to man,— *that fa 
to say, that true religion which enjoins as a moral duty the co- 
operation of every individual in this fraternal spirit 
« Vhkto, Retp. ed. Bekker, c. 370. 
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1 1. Notwithstanding the high range of human power, there is 
an inseparable connection between the bodily and intellectual 
wants and enjoyments of man. The important economical result 
to be deduocd from this is, the classification of our wants ^. The 
lower wants man experiences in common with brutes* The cra- 
vings of hunger and thirst, the effects of heat and cold, of drought 
and damp, he feels with more acuteness than the rest of the 
animal world f* His sufierings are doubtless sharpened by the 
consciousness that he has no r%ht to be subject to such inflic- 
tions. Experience however shows that privations of various kinds 
affect men diflbrently in degree, according to the circumstances 
in which they are placed. For some men the privation of certain 
enjoyments is intolerable, whose loss is not even felt by others. 
Some again sacrifice all that others hold dear for the gratification 
of longings and aspirations that are incomprehensible to their 
neighbours. Upon this complex foundation of low wants and 
high aspirations the political economist has to build the theory of 
production and consumption. 

An examination of tiie nature and intensity of man's wants 
shows that this connexion between them gives to political 
economy its scientific basis. The first proposition of the theory 
of consumption is, that the satisfaction of every lower want 
in the eeale creates a desire of a higher character. If the 
higher desire existed previous to the satisfaction of the pri« 
mary want, it becomes more intense when the latter is re- 
moved. The removal of a primary want commonly awakens the 
sense of more than one secondary privation : thus a full sup- 
ply of ordinary food not only excites to delicacy in eating, but 
awakens attention to clothing. The highest grade in the scale 
of wants, that of pleasure derived from the beauties of nature or 
of art, is usually confined to men who are exempted from all the 
lower privations j:. Thus the demand for, and the consumption 
of, objects of refined enjoyment has its lever in the facility with 
which the primary wants are satisfied. This therefoi*e is the key 
to the true theory of value. Without relative values in the objects 
to the acquirement of which we direct our power, there would 

* Plato, Beip, ed. Bekker, c. 559. 

^ Liebig declares the composition of the human hody, as far as flesh and blood 
are conoemedy to be organically identical with the bodies of the quadrupeds.-*- 
Chemical Letters, 19. 

I This differs from Storch's distinction between " beaoint naiureh etfactices" 
— Court, u 2. Both ara founded in kiature. 
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be no foundation for political economy as a science 'i'* It is the 
constancy of a relative value in objects of desire, and the fixed 
order of succession in which this value arises, that makes the 
satisfaction of our wants a matter of scientific calculation, aooord- 
ing to which we have to economize or to rule our power* 

12. The acuteness with which the primary wants are felt by 
all classes ofiers the first and the largest market to the producer. 
The industrial occupations of every country include a far greater 
number of individuals devoted to the production of the rudest 
articles of food, clothing and dwellingt, than are occupied in pnK 
ducing articles of luxury or in intellectual pursuits. As the 
proportions existing between the persons employed in these re- 
spective occupations can only be changed with advantage by 
setting some free fi:t>m the lower to be employed in the higher 
spheres of production, all economy in these proportions depends 
upon rendering the labour of those employed in the lower tasks 
more efiective. This is the aim of all mechanical and chemical 
inventions. But in order to efiect this aim, the mechanical pro- 
cess substituted for human labour must multiply the commodity 
used to satisfy the primary want, that, by cheapening this ob- 
ject, the higher wants to which the labour liberated is to be di- 
rected may find a market or fund of remuneration. 

In this manner, the advance to the exercise of human power in 
its true sphere, thatof voluntary exertion, is made dependent upon 
the satisfaction of the lower wants of man. The removal of every 
impediment that clogs our path to this elevated position is an ob- 
ject of natural solicitude, and forms the limit within which econo- 
mical speculation in the present stage of civilization is confined. 

Many nations, at difierent epochs of their history, have made 
great progress in the arts which tend to satisfy the primary 

* The author who has approached the nearest to the economical law of value 
IS J. B. Say, i. chap. 2. He had seized the phenomena which are the result 
of this law, hut did not trace them to their cause, as is proved by the following 
passage : — '* La valeur d'une chose est une quantity positive, mais elle ne I'est 
que pour un instant donn^. Sa nature est d'etre perp^tuellement variable, de 
changer d'un lieu k Tautre, d'un temps k Tautre. kien nepeut la fixer invaria- 
blement, parcc qu'elle est fondle sur des besoins et des moyens de production 
aui varient k cheque minute. Cette variahiliU complique lea phhiomkies de 
I Sconomie politique ; elle les rend souvent fort difficiles k observer et k r^soudre. 
Je ne saurais y porter rcmMe ; il n'est pas en uotre pouvoir de changer la na- 
ture des choses." The reader must see that, after stating the phenomena, 
the detection of the law appears to present to the writer unconquerable diffi- 
culties. 

f Mr. Senior adopts this succession. — OiUlinef 133. Plato puts tkoelUngf 
clKri<n9t before dress or clothing, rpirti 6* ivOfirot^'^Poh ed» Bekker, 
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wants. We may instance the Romans^ of whose technical skill 
the Museo JBorbonico at Naples furnishes such striking proof. 
The Phoenicians^ Arabs^Venetians^ and other Italian States in the 
middle ageSy the Belgians at the same period, and the leading Eu- 
ro|)ean totes at the present day, have all in their turn attained 
to admirable skill in the mechanical arts, that varied according 
to the fireedom allowed to intellectual exertion and the security 
afforded to the rights of citizens in each. But to the full en« 
joyment of human power, economized as it ought to be, none 
of these states attained, from the want of a clear insight into the 
economical connection subsisting between the two phases of na- 
tional development. It has nowhere been clearly recognized, 
and consequently nowhere adopted as a practical rule, that the 
end of labour being enjoyment, — or, in other words, the end of 
obligatory labour being the attainment of free and voluntary 
labour,— /Ae more productive forced labour is made^ the nearer a 
nation approaches the consummation of its wishes. 

The economist here borders on the sphere of the moralist, as 
in other parts of his theory he eucroaches on the political field ; 
because a sound system of political economy is unattainable 
without sound political and moral principles. The religion pro- 
fessed by a country, and the constitution by which it is go- 
verned, are primary conditions in estimating the progress it will 
make in economical development. The best religious tenets 
and the soundest political principles are requisite, as we learn 
from history, to admit of any considerable economical progress. 
Sound moral and political doctrines both favour, and are strength- 
ened, by the development of the industry of a country, in strict 
proportion to that classification of the wants of the citizens that 
has been described. Hence we see that the range of human 
desires which passes the hmit of physical wants, and includes 
morcd advantages as well as objects of sense, does not lie beyond 
the sphere of the political economist. 

IS. The first step in the progress to wealth is the recognition 
of property ; and the political economist can take no notice of 
what is not appropriated. Without the recognition of a moral 
principle — security of property — ^no accumulation of riches is 
practicable*. In their anxiety to obtain this grand foundation 

* '* Ce secours mutuel, ce travail commun trouventleur recompense, partout 
oil la justice preside aux rapports sociaux dans une retribution proportionnel." 
-^Bosii, 1. 3. 
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of industrial progreBS^ nations have submitted to almost tinarj 
conceivable form of religious guidance and judicial gov^niment* 
Property has however its natural phases, that are developed with 
the growth of value*>and hence modes of society, that were well 
enough suited to the protection of one kind of property, have beoi 
found intolerable as soon as another species of property rose in 
value* The Christian command which enjoins equal respect of 
persons and of possessions for aU men, includes all the phases oi 
the growth of value, and is the most comprehensive economical 
law. But since laws only become effisctive in proportion as the 
consciousness awakens of the application of which they admit to 
cases in detail, men have constantly refused to acknowledge the 
application of the Christian command to growing modifications 
of {MToperty and of society in which they had no experience* 
Hence the conflicts which have at various times arisen respect* 
ing the due protection which property can claim* As long as 
the supply of food was a matter of difficulty, we have seen that 
the other wants of man offisred no sure field of industryj and 
the claims of property which arose from the attempts to satisfy 
the higher wants were dreaded as dangerous Or disregarded as 
imimportant. In the dark ages Europe presented the picture 
of whole nations enslaved to the production of their own food 
and that of their rulers and oppressors. Relief came from the 
exertions of a few enterprising communities who were obliged 
to seek protection from the aggressions of the Knights in the 
swamps of Venice and of Flanders> and in the rocky fisistnesses 
of Amalfi and Genoa. The success of these traders awakened 
calculation and imitation* With the sea code of Amalfi com* 
meroial activity spread, and finally agricultural prosperity in*> 
creased. The rise of manufactures took place under the aegis 
of municipal independence. With the (sil of the great cities, 
manufactures were lost for countries that had long enjoyed 
them; but they were taked up in other lands, where the gd« 
vernment recognized the right of the peaceable citixen to eqjoy 
industrial liberty. 

The attribute property is as little limited to land or to water, 
as it is to steam or to galvanic currents. No man can claim 
more than the use of what he has appropriated, and he can be 
protected in the use of the share that has fallen to him, be- 

♦ Storct, i. 3. 
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came he dmhot employ it advantageously to himself without 
conferring benefit on all around him. But this is only true 
where the greatest freedom of thought and of action is allowed 
to all men. No man must have the privilege of repressing the 
growth of power amongst his fellow-men. No increase of that 
power can be otherwise than advantageous to him if he uses it 
properly. The right of thought and of action is however as 
sacred for the poorest citizen as for the greatest proprietcnr 
of accumulated wealth* When the labourer's rights are not 
respected^. accumulated property is not secure. 

While industry and interchange are unrestricted^ there can be 
no fear of a glut in any stage of production. If the lower wants 
are not satisfied^ their pressure offers the most remunerating field 
of exertion. The variety of remunerating occupations that pre-^ 
sent themselves where enterprise is unfettered^ as the primary 
wants are successively satisfied^ divide the exertions of producers 
and adapters^ and prevent an accumtdation of unnecessary powe^ 
in any one branch of industry*. 

Wben^ on the other hand^ this play of industry^ that follows 
and suits itself to the natural and gradual growth of human 
wants^is impeded^ either by legislative restrictions or by the fear 
of insecurity^ the exertions of the industrious are prevented from 
embracing the greatest possible number of branches of industry^ 
and a ^ut can easily occur in each or in all of the various stages. 
Again^ if the supply of means for the satisfaction of the primary 
wants is suddenly checked^ the producers of objects^ whose value 
depends upon that supply^ find their market taken from them^ 
and a momentary glut may take place in those departments of 
industry. A glut arising from this last-named cause cannot 
however be of long duration^ because the pressure of the primary 
wants draws the producers and adapters from higher branches 
to the supplying of the primary wants^ by the improved remu- 
neration which these offer when they grow urgent* Such a re* 
trograde movement in the industry of a countiy infers^ however^ 

* Mr. teiior'ft ilUtitrfttion of s glut taken fVom the Iwok trade, betides mint- 
ing predsion, inasitiuch as the quality of the book i» not specified, wants the 
connecting link by means of which the value of books must be shottrn to depend 
on the sfttiffaction of nearly every necessary want of man^^^-^^e OutHM, ftc» 
The Bible is a book that experience has shown to be most generally suited to 
the intellectual wants of all classes. Since the Bible Societies have suited 
its price to the power of purchasing that all ranks of society commandi there 
has been no glut of Bibles. 
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a diminution of the national wealthy as well as of that of indi- 
viduals. 

The accordance of the interests of consumers and producers is 
proved by means of this classification of the wants^ of the sphered 
of industry and of the property of individuals. Since the satich 
faction of any lower wantonly awakens the desire to satisfy some 
want that was before neglected^ and thus opens new fields of 
industry that divide the exertions of producers and adapters^ it 
follows that the greatest possible supply of any object of desire is 
so far from being an evil^ that it is the only means of widening 
the field of industry and increasing the demand for labour. 

14. A limitation of the scope of the science of political eco- 
nomy to the study of the means of producing some particular 
kinds of riches^ has been induced by neglect of the important 
fact^ that all productions stand in a fixed economical relation to 
each other. The economical value of a thing is no more inherent 
in the object itself^ than is the attribute of property which is the 
foundation of all wealth. Gold and silver are hot wealth to the 
man who has no breads nor does any man sacrifice the means 
of stilling hunger or of clothing himself^ for pictures^ Italian 
operas, or dancing. And yet no one will deny that the fine arts 
are elements of wealth, and that those who have it in their 
power do well to indulge their love for them*. The works of 
the artist, however, like those of the manufacturer and of the 
agriculturist, receive their value firom the relative demand for 
and supply of each, which arise in a fixed order, as I have 
pointed out. The chain that may develope itself of our wants 
and power of supplying them is yet unmeasured ; because no 
nation has as yet reached the limit of the economy of power. 
Few have advanced so far as to banish sufiering from the ma- 
jority of the people. 

We have therefore no scientific ground for stopping short at 
any stage of production, or of the enjoyment which it admits of^ 
We have no right to limit our ideas of wealth to the conceptions 
of our own times, any more than any preceding age would have 
been right in so doing. The science of political economy has 
to deal with the relative value which one kind of production 
creates for all others, and in this calculation the solution of the 

* " La valeur, encore une fois, est Texpression du rapport qui existe entre 
les besoins de rhomme et les choses." — Rossis Coura tTEconomie Politique, 
le9on iv. 
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most of the social problems that have been found difficult is 
contained. The value that one species of production receives 
from its relations to the rest^ is based upon the gradations of 
the wants of man^ and on these gradations^ as I have said^ the 
science of political economy is founded. 

The necessities and even the desires of man that form the mo- 
ving principle and ultimately the measure of value are subject to 
great and almost incalculable fluctuations. The change from a 
state of security to insecurity, from peace to war and the converse, 
the influence of education, under which the slavery to fashion must 
be comprised, all tend to fix the direction which the develop- 
ment of our wants takes when they pass the first stages of food and 
clothing. When aggression is threatened by an enemy, the means 
of defence obtain a preponderating value. When peace is esta- 
blished, the civil authorities, and all that aids the judicial power 
in maintaining order, take precedence of military preparations. 
Fashion brings objects into favour that sound sense would reject, 
or the influence of a popular orator causes whole nations to 
abandon habits that appeared to have grown inveterate. In all 
these changes it is evidently not any intrinsic qualities in the 
objects sought or refused, but the utility which the consumer 
expects to derive from them that gives to each its value. In a 
besieged town, diamonds are wiQingly exchanged for bread, which 
at other times would be sought with the sacrifice of enormous 
quantities of com*. 

15. This origin of value, according to which it does not depend 
so much upon the nature of the object to which it attaches, or 
upon any difficulty in obtaining it, as upon the supply of and de- 
mand for other objects, or the general economical condition of a 
community, does not admit of any distinction being estabUshed 
between valtie in tute and value in exchange. When freedom of 
exertion and security of property exist in the full sense of the 
terms, value in use and value in exchange coincide. Value 
being in all cases a subjective quality, must differ between indi- 
viduals as between nations f. It is in all countries fixed by the 

• Mr. Senior instances the change in value of hemp, that before the revo- 
lutionary war sold for 50/. per ton, during the war rose to 1301,, and fell after 
the peace to its old price. — Outline, 

f " La valeur en echange existe parcequ'il y a valeur en usage ; elle dis- 
parait d^s le moment ou cesse toute valeur en usage." — Rossi, lecon iv. 

See the limited and conflicting definitions of value enumerated by Mr. Senior 
in the note to * Archbishop Whateley*s Logic,' last edition. 

C 
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economy of power that each has attained. Where this eoonomy 
is far advanced^ more is consumed of every article than in such as 
have not economized their power. As the production is greater 
in well-ruled countries than in others^ there is more in such to 
exchange for the different objects of desire, and the value in ex- 
change of each object is therefore greater. 

The endeavours of political economists have therefore been 
uselessly directed to the establishment of a general standard of 
value by which to measure the fluctuations in the exchangeable 
value of objects at various times and in different places* The 
precious metals have as yet been found the most convenient 
standard for practical use, although, like every other product of 
industry, they are subject to the influences that give value to all 
objects. Corn was long supposed to be produced with equal 
cost in long periods of time, and, as remaining unvaried in its 
average worth, to offer a standard of value for long calculations* 
The experience of late years has not confirmed this supposition, 
which has at all times been contradicted by the discrepancies in 
the corn prices in the various countries of Europe. labour has 
been suggested as a standard of value, but it was found too diffi^ 
cult to define. The various kinds of labour differ too much from 
each other to afford a point of comparison, independently of the 
tendency of economy of power to dispense with mere manual 
labour, unaccompanied by skill or trust, in every operation* The 
remuneration of labour is, moreover, like the price of com and 
the precious metals, subject to vary with the supply and demand 
for the different products of industry in every country. Where 
power is economized, the production is great in proportion to the 
number of producers, and wages are higher than where means 
are wastefuUy or negligently applied. It is therefore evident that 
a different measure of value from those hitherto adopted must be 
sought. The only safe mode of estimating value must point out 
rather the nature of the wants felt by the body of consumers and 
the means available for supplying them, than any quality inhe- 
rent either in the object valued or in the standard applied as a 
test. M. Rossi has given the key to this essential improvement 
in the remark that value is an essentially subjective qu&lity. 
The value of an object is therefore in the estimation of the per- 
son and is not inherent in the object itself. 

1 . Value in exchange and value in use in fact coincide econo- 
mically, and are both expressed by the price of an object, or by 
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the quantity of any given product for which it will exchange. 
Price nowhere measures any intrinsic value in an object, but 
only the value of that object for the class of consumers with 
whom it is in demand. An article that some individuals are 
willing to pay dear for, is often quite unsaleable amidst a dif- 
ferent class of consumers*. Articles of indispensable necessity, 
like articles of luxury, are unsaleable when the supply exceeds 
the quantity required for consumption. The price however 
correctly indicates the relative value of each when a demand 
occurs, that is to say, the price of the total quantity consumed. 
When the price of necessaries, as usually quoted in small 
weights and measures, declines, it is common to say that they 
have fallen in value i such a mode of expression is erroneous. 
Even measured in money they have usually risen in value on 
such occasions, and the sum paid for the quantity consumed 
is larger than the sum paid for what is consumed at a higher 
price. The political economist must frame his calculation for the 
consumption of the whole market ; he cannot follow isolated spe- 
culations in trade, in which small quantities of any commodity may 
undoubtedly exchange for more of any other commodity when 
the price is high than when it is low. But as a rise in price, 
quoted in fractional quantities, may spring from two different 
causes, it is necessary to distinguish between the effects of both. 

A rise in price resulting from a scai*city of supply never in- 
crease the sum spent on the diminished consumption of the com- 
modity thus affected so as to equal the expenditure on the same 
object when the pirlce is low, if trade be unrestricted. One reason 
of this is, that a rise in price brings the object affected to a level 
with other objects of equal utility, the cost of production of which 
prevents their being sold lower ; these enter into competition at 
the advanced price, and check the rise : thus, when com grows 
dear, sugar and other substitutes are resorted to, that are less 
sought when grain is cheap. 

If prices rise in consequence of the general increased produc- 
tion and distribution of labour occasioned by an economy of 
power, then the rule is only true of the prices that follow the 
change thus produced. The consumption under the changed cir- 
cumstances will still be greater when prices are low, and the total 
quantity consumed will exchange for more than the quantity 
consumed when prices are raised by a deficient supply. Where 

* Rossi, Caura, le^on ix. 

c2 



20 

liberty of exertion is respected^ prices cannot fall for a conti- 
nuance so low as to destroy this rule, because the new wants 
awakened by the glut of one commodity would draw off the 
producers, and the price would rise to its legitimate level. 

17. Where the market is not free, the price of an article, or 
what it will exchange for in any arbitrarily fixed commodity, 
affords no criterion by which to judge of the value of that arti- 
cle. In addition to the effects of restrictions of the right of 
purchase and sale, price is subject to modifications arising from 
the unequal diffusion of knowledge and the irregular progress 
made by different nations in the economy of power. 

The subject of price has been nearly exhausted by Professor 
Hermann*. According to this author, the following are the 
influences to which price is subject : — 
On the side of the buyer. 

1st, The value in use of the object desu*ed. 

2ndly, The power of paying on the side of the purchaser. 

3rdly, The cost of procuring the same object from any 
other market. 
On the side of the seller. 

1st, The cost of production. 

2ndly, The power of selling at any other market. 

3rdly, The value in use of the goods obtained in exchange. 
Any one of these conditions on either side can, in turn, become 
the leading one, and can fix the price. If we analyse the relation 
in which these influencing causes stand to each other, we find two 
on each side that coincide and that are of an extrinsic character. 
These are the value in use of the two objects exchanged, and the 
influence of competition, or the power of buying and selling in 
any other market. With regard to the remaining influences it 
may be remarked, that the cost of production acts in a contrary 
direction upon the price to the ability of the purchaser to pay. 
Between the limits fixed by these two elements of price, the 
economical problem is contained, as there is a constant tendency 
on the part of buyers to lower prices to the limit of the cost of 
production, and on that of sellers to exact the most that the 
consumer can afford to payf. A due economy of power tends 
in a double manner to reconcile these conflicting views ; for, as 
improved processes of production on the one hand cheapen the 

* Hermann, StaatswirthschaftUche Untersuchungen^ 
t See Storch,. i., Introd. p. 90. 
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urticles for the producer, the new spheres of industry that open 
with every want that is progressively better satisfied supply the 
consumer with increased funds for purchasing. Hence t?ie value 
of an object for a political economist is expressed by the product of 
its fractional price multiplied with the extent of the demand for 
it* In the richest country the sum of these products is greatest. 

Arbitrary interference for the purpose of keeping up prices 
necessarily diminishes the consumer's fund, and eventually de- 
stroys the producer by inducing him to neglect his proper study, 
that of reducing the cost of production. The producer is ex- 
cited to this study by the facility the consumer enjoys of seeking 
a distant market. To curtail this power, which forms a right 
(§ 13.) that is as inviolable as the right of property, is to throw 
the whole economical edifice into confusion without a prospect 
of benefit to any class. 

18. Individuals are induced to embark in new branches of 
industry by the greater rate of profit that these offer in com- 
parison with old ones. The fund which provides the new pro- 
fits is no other than what is saved to the consumer by the 
cheapening of old processes. In order that any new process 
may become of national importance, it must in its turn be im- 
proved; that is to say, must be made to produce gradually 
cheaper. By this means the producer in the new process not 
only profits by the original fund with which he started, but is 
aided by the economy that is daily effected in all the branches 
upon the good management of which his branch of production 
is dependent* From this rule it follows that an economy ef- 
fected in the production of food improves the condition of every 
branch of both production and adaptation, as all are dependent 
upon supplies of food. A better economy introduced into any 
higher branch of industry re-acts upon the lower grades, by in- 
creasing the sum of profits and of capital at the disposal of the 
industrious generally. The common effect of improvements in 
the higher branches of industry is to raise the scale of remu- 
neration in the primary grades of production, by abstracting 
hands from them. 

Since this rule is tantamount to teaching the producer or 
adapter to look for greater profits in a reduced price, an inti- 
mate acquaintance with the market or field of consumption is 
necessary to give it weight. This rule is best illustrated by 
a calculation founded, on the great disproportion subsisting 



22 

between the number of consumers in the lower and in the higher 
regions of society. 

19. Markets must be regarded by the producer as pyramidsi the 
base of which is composed of the poorer classes whose material 
wants are as yet but moderately developed^ and who have but 
few higher aspirations. In lands that have rich soils and fine 
climates^ the number of citizens in a state to enjoy intellectual 
development is greater than in less-favoured countries^ where 
food is more difficult to obtain and the necessity for abundant 
clothing is more urgent. Such countries therefore^ if education 
taught the inhabitants the true use of these advantages^ would 
soon obtain an ascendency in political power over poorer lands, 
if the latter were to curtail the right of trade which keeps all 
upon an equality. The freedom of traffic being an inalienable 
right of man, it must be desirable for the producer to feel that 
the domestic market, which he cannot, without violating the dic- 
tates of religion and the tenets of justice, close against foreign 
competition, offisrs, with every successive improvement of his 
processes, a prospect of greater remuneration than before* In 
other words, it must be cheering to see that all producers are 
encouraged to seek to produce more and more cheaply by the 
prospect of the greater share of profits which low prices hold 
out, than can be realized with high prices. 

We possess but from few states statistical data respecting the 
population of sufficient authenticity to describe the proportions 
of the various classes of the population ; an approximate degree 
of accuracy will however serve to illustrate the principle here 
laid down ; I have attempted a classification of the population of 
England from data furnished by the poor-law commission, in 
the report on the sanitary condition of the country. 

The proportions subsisting between the classes in those di- 
stricts in which the average age of mortality was noted, the agri- 
cultural and manufacturing districts being taken together, were 
the following : — 

Nobility and gentry 1,181,000 

Tradesmen, farmers, &c 4,221,000 

Labourers, paupers, &c 9,567,000 

Total population of England by enumeration 14,995,138 

From a scale of this kind the effect of a rise or fall in price 
can be calculated. The commonest articles, of necessity have 



in England a market to the extent of the whole population^ or 
of 14^969^600 individuals. Bread must be produced in suffi- 
cient quantity to satisfy the demand of this number ; meat, 
cheese^ eggfi^ butter and beer come into demand amongst the 
adults in proportion as com or potatoes are abundant ; sugar^ 
tea and cofibe^ although more easily dispensed with, are exten- 
sively consumed by the labouring classes when wages are good. 

The consumption of wine^ silk^ silver, table furniture, super- 
fine cloth, and of many expensive articles of household use, may 
be presumed to have its lowest limit in the second class : this 
class united with that above it number 5,402,000 souls, and 
although proportionately more numerous in England than in any 
other country, is here not so much exaggerated in number as 
the highest class ; yet, were a tradesman to calculate the differ- 
ence which it would make to him if he could by a lower price 
secure the consumption of the last class instead of confining his 
sale to the second, he would find that it was in the proportion 
of 5 to 15. The difference between the extent of the consump- 
tion of the highest and the lowest class is as 1 to 15. 

From such a survey of his market a tradesman may calculate, 
that if he sacrificed two*thirds of his rate of profit in order to 
secure the custom of the largest body of consumers, he would 
^ increase the amount of his gains fivefold in comparison with 
what the custom of the highest class alone would yield him. 
He would double his profits if he reduced the rate by two-thirds, 
which in the second class would yield him any given sum< 

This calculation is often adopted in trade in isolated instances, 
although it has nowhere been consistently followed up as % gene- 
ral rule. Examples are fiimiliar in the book trade, which have 
been eminently successful : the most remarkable is, perhaps, af- 
forded by the sale of the Bible. Hence too an author^s works 
become most accessible to the public, and yield the greatest profit 
to publishers, when the copyright expires, as the numerous edi- 
tions of Shakspeare, Milton, Hume, Gibbon, and of the works 
of other popular writers prove. 

An analogous style of reasoning clearly shows the inutility 
both of copyright privileges and of patents for inventions* Since 
the greatest profit is the result of the most extended sale, com- 
bined with the cheapest process of production, whoever avails him- 
self of any excuse to raise the price of a commodity limits his mar- 
ket in a more rapid proportion than his rate of profit increases. 
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20. The chief cause of the obscurity which prevails in the 
explanations that have been given of the origin and growth of 
profits^ arises from the want of a due distinction between. the 
manner in which producers and adapters are affected by the rate 
of profit. A high rate of profit is an almost infallible index that 
the amount of profit which it admits of collecting is smalls 
Since all gain is but the result of economy, either on the part of 
the producer or of the consumer, it follows that where most is 
saved the fund for expenditure will be greatest. 

If however producers' gains are to increase in proportion as 
they lower their rate of profit, their numbers must not augment 
in proportion to the extent which their business, at the low 
prices, attains. The natural provision against an unnecessary 
accumulation of power in any branch of industry, lies, we have 
seen (§ 12), in the new fields that open as soon as prices and 
profits fall in the old ones. Where exertion is unrestricted and 
property secure, the play of industry will never fail to relieve 
each branch in its turn, and will thus admit of an extension of 
trade in a greater proportion than the rate of profit is reduced. 
The first effect of low prices, where industry is free, is to throw 
production into the hands of large establishments : hence the first 
operation of a cheapening of corn, by the abolition of the corn-^ 
laws in England, must be to increase, if not the size of corn- 
growing estates, at least the scale on which they are cultivated*. 
Wherever a great subdivision of landed property occurs, with* 
out a corresponding refinement of cultivation, we may conclude 
either that prices are kept unnaturally high by artificial means, 
or that industry is restricted, or finally that the property, to 
the production of which the superfluous hands would in a na- 
tural course of things be drafted off from the land, is insecure* 
The first of these causes operates in Ireland, the last in most of 
the continental states. Were it not for this power of extending 
industrial undertakings when prices fall, a community would 
derive no advantage from machinery and the simplification of 
processes ; the double result of such improved processes tends 
rapidly to enrich a state. By cheapening the cost to the con- 
sumer, a fund is spared for the encouragement of new producers: 
hence the advantage for the producers themselves of competi- 
tion, and of a reduction in the rate of profit as well as in the 

♦ This would be the case only if com continued to form the principal object 
of ciiltiv^tioo. 
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cost of production. The limit below which profits cannot fall is 
fixed by the profits that arise in new branches of industry when 
the rate falls in others ; thus, the limit below which the profits 
on food cannot fall is fixed by the growth of profits on clothing 
and building, and every other art which becomes profitable in 
proportion as food grows cheap* 

Many people, who have an undefined notion of the power a 
nation can apply to the increase of production in any single 
branch of industry, seem to forget that the nimiber of producers 
can nowhere exceed the number of consumers*. 

21. The growth of the fund which is to remunerate new in- 
dustrial enterprises out of the economy eflFected in older branches 
of industry may be exemplified by an equatioh, which, at the 
same time, exhibits an analysis of the economical problem. Let 
A represent the natural advantages which knowledge has placed 
at the command of any community, and let the letters a, A, c, d 
express the cost of tillage, of adaptation, of carriage, and of dis-p 
tribution (including the profits on each to the undertakers), which 
are requisite to place these advantages commodiously at the dis- 
posal of the members of the community. B will then represent 
the amount of wealth in its adapted shape of which the com- 
munity can dispose. With every successive economy of power 
in any branch of industry this fund increases as follows : — 
A— (a+4+c+d) = B, 

A-(|+4+c+rf) = B + C, 
A-(|+|+c+d)=B + C + D, 

The increase in the one term corresponds with the saving eflect- 
ed in the other term. Any increase of A, by means of extended 
knowledge, augments the general wealth still more rapidly ; thus, 

Ap-(£±*+£±^ = (B+C+D+E+F)i,+(?±*±£±-^(p-l). 

* An ordinary water-mill near Paris grinds 36 hectolitres of com daily. It 
would require 168 men to turn this quantity into flour by hand labour. Their 
wages would now amount to 300 francs, whereas the whole cost of the water* 
mill does not exceed 10 francs per diem. M. Say, in reply to the question, 
" What are the men thus freed from grinding to do ? " answers that they must 
produce other objects. To the question, '* Who is to purchase these other ob- 
jects I" he replies, "Those who hold com ground at a saving of 290 francs daily.'* 
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It will easily be understood that economy effected in any part 
of the equation usually has a more complex operation than ia here 
represented. Improved means of carriage frequently cheapen 
food, fuel, and other necessaries, and thus lower the cost of the 
other expenses. Inasfar as b may be a function of a, any change 
in a will necessarily affect the value of *, without any special 
economy taking place in b. 

This equation shows us, moreover, that there are but two 
modes of economizing our wealth; one consists in discovering 
new materials in the fund that nature presents us vrith^ the 
other is by improved combinations effected with what we have 
discovered. 

The result of this statement of the economical problem Is, 
that the supply afforded by Providence in nature, for the use of 
man, greatly exceeds what he has at any time enjoyed, the draw- 
backs to his enjoyment being occasioned by his ignorance and 
consequent weakness. The diminution of the force, or the total 
removal of all these impediments, if it were practicable, is the 
only mode of placing this fund at the unrestricted disposal of 
mankind. 

22. We have here subtracted the cost of cultivation, of adapta- 
tion, and of distribution from the gross fiind presented to us by 
nature, whence it appears that the arts which aid us in the per* 
formance of these different operations detract from the original 
wealth of man instead of adding to it. On this account a di- 
stinction has been sought between different branches of indus- 
try, and some have been called productive and others unproduc- 
tive, according as writers have more closely observed the utility 
that springs directly from one or the other. All these interme- 
diate arts represent equally the labour which man must exert in 
appropriating the gifts of nature, and this is the real price that 
he has to pay for them : to diminish this price he has reason 
given to him, and the legitimate exercise of his reason, until he 
shall have conquered these difficulties, is directed to their dimi- 
nution. The gross fund, instead of declining in proportion as 
the necessity for labour is lessened, augments by the means of 
the increased intellectual power that is then directed to analy- 
sing the realms of nature and discovering new means of subsist- 
ence and enjoyment. 

Inasfar therefore as we are ignorant of better modes of satis^ 
fyteg our wants than those which the state of the industrial arts 
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in eveiy country affords to its inhabitants^ the persons exercising 
those arts are all producers who contribute to preserve the gifts 
of nature^ and to present them when and where the consumers 
most require them* In countries where the industrial arts are 
few and badly cultivated^ the inhabitants have few means of 
subsistence^ and few instruments of power; they consequently 
extract less from the general fund than those countries who 
command more means : this is one reason why economy of 
power (§ 1*) cannot be said to consist in mere saving or absti- 
nence. The expenditure in these intermediate offices is in pro* 
portion to the state of knowledge in a community^ and can only 
increase (where power is economized) at a rate that affiirds a 
proportionately greater increase of the national wealth. There 
is therefore nothing to regret in the loss of the means that were 
used in imperfect processes^ as soon as improved processes ren- 
der them useless. Restrictions imposed on trade or on industry^ 
for the purpose of perpetuating imperfect processes and keeping 
inefficient means in use, would therefore be absurd^ were they 
not unjust and criminal. The productiveness of every useful 
art is measured by its tendency to remove the difficulties felt in 
that particular art. When the cyclus of improvement in the arts 
is completed, we may expect that manual labour will be almost 
dispensed with in all offices of drudgery. The most productive 
labourer is he who, by extending the bounds of knowledge^ mul- 
tiplies the general fund at our disposal. 

23. The economy of power which liberates men from one spe- 
cies of toil and opens a field of activity in some other direction, 
is usually effected by the substitution of a machine or instrument 
of some kind for the manual labour that is rendered superfluous. 
Men must therefore employ a portion of what they appropriate 
from the fund of nature and adapt to their wants, in the per- 
formances of offices that were previously performed by hand. 
The substitution of the plough for a spade requires iron to be 
gained and worked up in sufficient quantity to allow of the sub- 
stitution of the new instrument for the old one, and that a suffi- 
cient quantity of food be raised to feed horses or oxen besides 
men. For the substitution of machine for animal power upon 
a railroad, not only was an increased quantity of metal required, 
but the number of scientific labourers whose united intellectual 
labour devised the improved processes of founding, which made 
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iron abundant^ was indispensable. Hence the importance of 
saving or abstinence. 

Wealth bestowed by nature or accumulated by abstinence^ if 
it be employed in reproduction^ is termed capital. The name^ 
which is taken from the capitation tax of earlier times that was 
levied on personal property, indicates the origin of the common 
limitation of the term to that description of property. Hence 
indistinct notions prevail respecting the nature of capital, which 
some suppose to consist wholly in accumulations of objects of 
sense. Money, buildings, machinery, cattle, water, air, land, are 
all capital, in as far as they are used to produce objects of neces- 
sity or enjoyment. Knowledge is, however, a far more valuable 
acquisition than all. To these visible and tangible objects M. 
Hermann* adds all the advantages resulting from association. 
These are of two kinds ; such as appertain to individuals from 
their isolated exertions, as for instance, the custom of an esta- 
blished shop, which often sells for more than the shop itself; or 
family connexions. The effort to establish factitious gradations 
in society has ever been based upon the economical value of the 
results of association. 

The second species of capital gained by association differs only 
in degree from this. A nation, a province or a city commands 
inany advantages beyond the sum of the capital that each sub- 
ject or citizen possesses. Plato early pointed out the fact, that 
it was for the purpose of obtaining these advantages by uniting 
which man could not command when scattered that men asso- 
ciated to form states and cities. The institutions of religion, 
law and education are the most valuable portions of the national 
capital, where they contribute to this result. Knowledge is so 
valuable an element of national prosperity, because the use of 
capital is chiefly to substitute artificial for human labour, and 
the devising of good substitutes is more diflBcult than their em- 
ployment when devised. 

24. Land, water, air, and the various powers which nature 
places at the disposal of man, and which form part of the gene-^ 
ral capital, are not distinguished from the artificial capital which 
is the result of man^s industry and abstinence in their subjection 
to the economical laws which give value to all. In order that 
an extensive tract of land shall obtain value, it must be brought 
* Hermann's SlaatswirthschaflUche Unterfuchungenj p. 6. 
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into use^ and this can only be effected by means of economy of 
power. While man is kept in that low stage of intellectual de- 
velopment in which food forms his only object of desire, all land 
that exceeds the extent requisite to produce fo6d is comparatively 
valueless. With every extension of the scale of wants, artificial 
as well as natural, land, as capital, comes into demand, and 
new varieties of property arise. Where sufficient security of the 
rights of individuals favours the general progress, the advance 
in value of all kinds of capital will be simultaneous. Waterfalls 
and choice sites for the growth of the vine or of other delicate 
plants are sought when manufactures are founded, and augment 
the fund that a nation can spend in delicacies. There is no 
separation practicable between the owners of the natural portion 
of capital and those who possess the knowledge and the instru-> 
ments requisite to turn the gifts of nature to the best account. 
The union of the two is what alone gives value to either, and 
this union can only be cordial when the right of each is secured. 

It is by some considered a hardship that a rent must be paid 
for natural advantages which the owner did not create, and 
which he, perhaps, often has not purchased : this is of no con- 
sequence to the person paying rent, because what he hires is 
a temporary right of property, to have which respected he must 
recognise the right of property in the owner. No rent is paid 
for any natural capital imtil the gain that can be drawn from it 
covers both the rent and the usual rate of profit that can be ob- 
tained elsewhere. 

But in this, as in every other description of property, the free- 
dom of the individual seeking the use of natural capital must 
be inviolate. Every man has a right to choose his market, and 
since it may be presumed that, if unrestrained, each will choose 
that which is most 'profitable, he forwards by such a choice the 
general good. In this, as in every other case, the simple 
Christian precept is the wisest economical law. 

The capital of the labourer is his labour ; over this he has a 
right to dispose freely. In any union for industrial purposes 
the labourer is a partner, whose share of the profits is a matter 
of free contract. Where power is best economized, the labour- 
er's share is greatest ; but it is in all cases proportioned to the 
efficacy of the instrument which he knows how to wield. In- 
tellectual only differs economically from manual labour in its 
superior efficacy* 
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Where the right of property is recognised in all the phases 
under which it presents itself, credit, a most important kind of 
capital, arises. Credit is, next to knowledge, the grand facilitator 
of association for the purpose of creating wealth. Credit has its 
grades like property, and in many countries is confined to a few 
privileged individuals. That country is the richest in which 
credit is enjoyed by the poorest class, that is to say, by the great 
bulk of the inhabitants. 

25. Owing to the great number of the inhabitants of every 
country that forms the lowest stage of consumers, we have seen 
that from this class the greatest remuneration may be expected 
by producers. For the same reason, the mass of savings effected 
by that class may be expected to exceed that of the higher 
classes. There can however be no doubt about the greater eco- 
nomy of power, taken in the comprehensive sense in which I 
have used the term, that can be effected in this class than in 
any other. The right of property consisting in the free use of 
their labour, is therefore for the labouring classes and for a com- 
munity in general, the grand lever of progress to wealth. All 
interference with this right, whether by parliamentary legisla^ 
tion or that of combinations and unions, is to be deplored as 
unjustifiable. 

Without the aid of the labourer (whether intellectually or 
manually occupied), the property of the owner of land, water^ 
cattle and other gifts of nature is valueless : hence the desire 
to concentrate on certain portions of land, the labour which 
can alone render it valuable in the first instance. Where cir- 
cumstances favour the effectuating of this policy by unjust 
means, such as nearly every page of history shows us was the 
result of an erroneous estimate of human power, both the class 
that resorts to such, and the community at large, suffer by its 
adoption. Communities that adhere to the prescriptions of jus- 
tice and humanity cannot fail therefore, within a short space, to 
acquire so much greater wealth and power than a state which 
admits of injustice towards any class of citizens, that this alone 
compels the rival state to abandon its impolitic course. 

Political power, which is one test of good state economy, has, 
under the influence of these circumstances, found a supreme 
seat in almost every country of Europe and Asia successively. 
America might have had its turn if sound education and resp^ 
for the rights of individuals had been equally cultivated with the 
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industrial arts in that quarter of the globe, and if the influence 
of the free institutions of some of the American states bad not 
been speedily recognised in the leading states of Europe. 

26. The progress in the economy of power, in every coun- 
try that does not wish to have its industrial edifice shaken and 
its social condition endangered, must be more rapid than the 
rate at which the population increases. Since a cheap supply 
of food is the condition of the prosperity of all other branches 
of industry, means must be devised by those whose wealth 
derives from the higher grades of production to keep the sup- 
ply of food in a due proportion to the increasing consumption* 
Where power is duly economised, the development of the other 
branches of industry, such as improved means of carriage and 
mechanical inventions, reacts upon the production of food. 

A more probable economical difficulty than threatens from a 
scarcity of food may arise from the rapid increase of knowledge 
and the corresponding demand for labour, which may cause it 
to grow scarce before machinery can relieve a sufficient number 
of hands from unprofitable processes. In this latter case the 
labourer would demand a great increase of wages, and in this 
shape the question that has been raised, as to the conffict of 
wages with profits, presents itself in the clearest manner* 

If the reduction of the rate of profit necessarily reduced the 
amount of profits taken by a producer, the labourer could only 
obtain an iniarease of wages at the cost of his employer. We 
have seen how, by extending undertakings, profits may augment 
in amount while they fall in rate. The manufacturer who raises 
his workmen's wages fifty per cent, is no loser if he proportion- 
ately increases his sale. By paying higher wages he adds to the 
fund which is to purchase his wares. Had he reduced his price 
instead of raising wages, he would have made the fund already 
at the labourer's disposal go further than before. On the other 
hand, although a labourer when using an improved machine re- 
ceives a higher salary than before, he really has reduced the price 
of labour by giving more efficient labour within the same space 
of time. Thus the labourer follows the principle that is pre* 
scribed for all producers : he reduces his rate of profit on his 
capital in order to increase its amount. There is no conflict be* 
tween the interests of employers and their assistants in this re* 
spect, where industry is free. The rapidly opening spheres of 
industry, where power is duly economized, provide for all The 
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success of the employer ensures the labourer a demand for his 
cooperation. The natural consequence of unimpeded improve- 
ment is ultimately to place both upon an equality. 

The theory which maintains that wages can only rise when 
profits diminish^ is true as regards the rate of profit only, which 
we have seen varies inversely in proportion to the amount of pro- 
fits. But although this theory originated under circumstances 
of restricted industry, it was understood and is by some still 
thought to apply to profits generally. Where trade is restricted 
wages can only rise by a reduction in the rate of profit, which 
then is not compensated by increased traffic. 

27- The necessity for the constant increase of the size of 
establishments to keep up a due proportion between wages and 
profits, proves that producers are equally interested in freedom 
of trade with consumers, whose indefeasible right it is to choose 
their market. From the gradual rise of wants that I have de- 
scribed, there must always be some, the circle of consumption 
for which embraces a Umited class in different countries. A 
sufficient supply for these can often be furnished fi'om one or 
two establishments. The greater part of the diamonds now used 
in Europe have, I believe, been cut by a few Jewish families re- 
siding in Holland. There is no advantage to be derived from 
prescribing a home market for these objects of limited demand. 
If they are produced at a dearer rate at home than they can be 
obtained abroad, the rise of some other demand which might be 
better suited to the country is prevented. Objects of necessity 
in the same manner constantly extend their range beyond the 
political boundaries that separate nations. Wine can only be 
obtained in Russia from the Rhine or from Bordeaux, on the 
condition of some country's taking hides, tallow, flax and grain 
from Russia. Were the Bordeaux wine-merchants to turn a 
portion of their grounds into pasture, and the Rhenish vineyards 
to be ploughed up to grow flax, the loss would be obvious, be- 
cause under such circumstances the Russian could not obtain an 
article for which he was wilUng to pay more than its worth on 
the spot where it is produced, in produce of which he had a su- 
perfluity. Freedom of interchange is thus indispensable to a 
highly advanced stage of civilization. ' By its means both the 
best provision is secured for the supply of the primary wants, 
and it furnishes in some cases the only means of awakening and 
satisfying desires of the most elevated character. Freedom of 



33 

trade^ therefore, supplies all the advantages that are promised 
by the communal and other systems professedly founded on co- 
operation, with others that these systems do not include. It has 
besides the invaluable advantage of suiting itself to every stage of 
wants, and of ensuring that degree of individual freedom which 
man regards as the highest of his prerogatives. 

28. M. Hermann's distinction between fixed and circulating 
capital is clear and simple. 

Fixed capital being only usedy and not consumedy in producing 
an object, the interest of its value, with an allowance for wear and 
tear, are all that enter into the estimate of the cost of the object 
produced. According to their nature, tools of various kinds must 
be classed under these heads. If a hammer or a saw serve a 
carpenter in building several houses, they belong to his fixed 
capital. The nails that he purchases to consume in building 
form part of his circulating capital while in his possession. If 
wine be kept so long that the cask grows rotten, it becomes 
necessary to look upon it as part of the circulating capital of the 
wine-merchant. Such too are the casks that are exported with 
wine, the sacks that enclose wool, and all similar packages. The 
wages of labour are paid with circulating capital, and their whole 
amount enters into the cost of production. 

The holder of fixed capital (especially of land and water) and 
the labourer, or he who looks only to the temporary hire of 
his manual or intellectual aid in producing, are clearly both be- 
nefited by every change that renders circulating capital — whether 
tools, machinery, coin, or other means of facilitating production 
— ^more effective than before. 

This rule is more comprehensive than one given by M. Her- 
mann, who admits of a certain gain to the owner of fixed from 
the increase of circulating capital, only when the former is of a 
nature that precludes its being increased. There is perhaps no 
point in poUtical economy of more importance to clear up than 
this. The apprehension that any change in the nature of the 
fixed capital existing, or any extension it might admit of, would 
prove prejudicial to its owners, has been in all ages the greatest 
obstacle to improvement. M. Hermann instances water-mills, 
and supposes, that if they could be monopolized in a district 
where circulating capital increased, a higher rate of profit might 
be secured to the owners than prevailed in other trades. To this 
I object, for two reasons. Were the scarcity of mills to render. 

D 
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torn dear^ the value of all other products would certainly fall) 
but this would occaeion emigration, or at least prevent an accu* 
mulation of population, and lower the value of fixed capital* 
On the other hand, were an importation of cheap com allowed^ 
all other products of industry would come into such demand^ 
that the waterfalls, instead of turning com^miUs, would un« 
doubtedly be worth much more for t)ther purposes* The dis- 
position to consider man bound to some particular uie of olgects 
is another great obstacle to social progress* Everything is given 
to man for the best use he can put it to« In nearly every case 
it is less the power than the use which is made of it that deter* 
mines the amount of prosperity we command* In every iuc*^ 
ceeding lecture the importance of this truth will be impressed 
upon us. Through every phase in the growth of property it 
will at once account for the numerous errors that have so 
strangely circumscribed the power and happiness of nations^ 
and will point to the dangers which we have in future to avoid* 

The tendency of circulating capital to merge into fixed capital 
is an infallible index of improvement. It corresponds with the 
substitution of houses for tents^ of pastoral life for hunting and 
fishing, of crops raised in rotations that preserve the soil in vigour 
for nomadic cultivation. Above all, it corresponds with the 
grand element of civilization, the substitution of maohinei^ for 
manual labour* This tendency must be hailed as the chief pro* 
motet of the happiness of man, for we shall see that all parties 
are gainers where it is encouraged. It will be acknowledged as 
at least a correctly logical conclusion, if value be imparted to 
commodities through the estimation of the consumef^ that it is 
good policy both to increase the number of estimators and to 
elevate to the utmost the standard by which they judge* This 
personal and moral elevation is efiected by setting men free from 
degrading toil, which is mainly efiieoted through fixed capitaL 

Another distinction that has been remarked by M« Hermann 
is the circumstance that fixed capital is often useless fblr oth^ 
than one purpose* Circulating capital^ on the conttaryi oan be 
turned at pleasure from one branch of industry to another* This 
is^ however^ not true of land^ which can be applied to almost any 
conceivable species of production by the aid of art. Machinal 
in the present imperfect state of knowledge^ is more liaUe to 
sufier by the fluctuations of trade. In estimating the value of 
machines^ this inconvenience must be taken into aooounti and 
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perhaps it admits of a remedy. Buildings are generally more 
easily exempted from the operation of unfavourable conjunctures 
that change their destinations than machines. 

It behoves every speculator with capital clearly to discern what 
use he is making of his investment^ — that is to say^ to ascertain 
whether he embarks it as fixed or as circulating capital, — when 
he builds, constructs machines, or purchases shares in any joint- 
stock undertaking. Mr. Babbage tells us that the rapid succes- 
sion of improvements in machinery of late years has caused a 
calculation amongst manufacturers, according to which the value 
of a new process is not worth more on an average than three 
years* purchase. All the investments in objects of so short a 
tenure, whether buildings, machines, or other utensils, must be 
regarded as circulating capital, and their full value must be added 
to the cost of production estimated within that period. If the 
buildings and machinery can be adapted to any other purpose 
after the process for which they were destined has been super- 
seded, they may be considered as fixed capital. In this case 
their wear and tear only is included in the cost of production. 
In such a case, too, the value of this investment will improve in 
consequence of the improvements or of the new process that has 
exploded the former one. 

By a judicious calculation respecting the nature of the invest- 
ment in which a speculator embarks his savings, both the public 
and the landlord are made to share his fortune. His price, wHere 
his tenure is precarious, must be high enough to cover the out- 
lay for his investment ; and to avoid overstraining the price, he 
can neither afibrd high rent nor wages, except under the con- 
dition of an extended sale, and a great efficiency of labour. The 
possession of this circulating capital is therefore not so desirable 
on its own account, as because it renders labour efficient, and at 
the same time augments the fund for the remuneration of all. 
Capital is a means, and not an end, and therefore no class either 
of producers or consumers can be interested in retaining imper- 
fect processes, to the exclusion of better methods, or of the cheap 
produce which these bring forth. 
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LECTURE IL 



RENT, AGRICULTURAL PROFITS, AND WAGES. 

From the importance of food, as the source which gives value 
to all other productions, it is natural, Gentlemen, that agriculture 
should be the first art practised in every country. It is, .how- 
ever, quite unnatural that the production of food should be 
deemed the chief object of the agriculturist's care. Providence 
did not deliver man into the hands of food- growers without an 
appeal. And what more beautiful ordination could have been 
devised for our emancipation than that which makes every other 
product of the earth valuable only when food is accessible? 
Thus, from the first beginnings of society, when the earth pro- 
duced spontaneously more than could be consumed, provision 
was there for the enjoyments of refined industry, even when in- 
tellectual enjoyments were lost sight of. So far from estimating 
the value of the earth, given to man to enjoy, by its reluctance 
to produce food, it is clear that from the earliest time the value 
of all land was exactly proportioned to the ease with which the 
means of sustenance were procured. Where food was cheap, 
every other product was a more profitable crop than food ; when 
food rose in price, every other product lost value. 

The original capital of every country, therefore, is the land, 
with its products, and all that attaches to it, such as water, air, 
and the other natural forces. These are given to man, not to 
be limitations to his enjoyments as an intellectual being, but to 
minister to him as such. 

In the misconceptions that arose on this point, the misery of 
man originated. Either the earth is there to be used by man 
as his reason directs, and he is to dictate what it shaU produce, 
or he is a slave to the quantity and quality of the land on which 
he lives, consequently no free agent, and, as some theorists have 
correctly inferred from such premises, is not morally responsible 
were this the case. The inhabitants of no country can, in an 
ignorant age, increase, excepting where nature has furnished 
them with a prolific soil and a genial climate. Hence, in rude 
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antiquity^ power and wealth were monopolized by such favoured 
lands. Babylonia^ Egypt, and the valleys of the Ganges still 
beiEu: tokens of the ancient power and wealth that history or tra- 
dition records of the empires of which they were the seat. The 
countries adjacent to these became the seat of pastoral hus- 
bandry. But the dependence of this second step of the industrial 
ladder upon the primary grade is forcibly illustrated by the im- 
migration of the pastord Israelites into the corn-growing Egypt, 
after a succession of years of suffering from scarcity of com. 

Such dependence upon soil and climate is, however, only ne- 
cessary when the knowledge of a population is limited. The 
first successful attempt to remedy the evil is recorded in the 
history of the Phoenicians. These, inhabiting cities perched 
like sea-birds^ nests upon the shelving rocks of Syria — without 
territorial possessions surrounding them, and defended by forests 
from the attacks of their powerful neighbours — soon discovered 
that the acquisition of food was matter of calculation. They re- 
cognised the great truth, that, since no man can consume more 
than sufficient for his nourishment, it was possible to obtain this 
indispensable supply by the sacrifice of only a portion of the 
labour of a country. Rocky sites, in situations only favourable for 
commerce, were the positions chosen by the founders of Athens 
and Corinth. We know the dependence in which these states, 
at the acme of their power, stood for suppUes of grain on the 
countries bordering on the Black Sea ; yet we do not find the 
Greek writers complain of this dependence as a national ca- 
lamity. The legislature of Athens favoured the importation of 
grain from all parts of the Levant and the Black Sea, — a measure 
which seems to have sufficed to ensure abundance. In the Pe- 
loponnesian war, the crops in the country round Athens were 
frequently destroyed. The Athenian statesmen seem only to 
have regarded their supremacy at sea and the state of the pubUc 
treasury. 

Nearly all the countries that I have mentioned as wielding 
powers derived from abundance of food, furnish the first exam- 
ples of the increase of human power that results from association. 
The fertility of ancient India, Mesopotamia and Egypt, depended 
on a command of water. When the demand for produce grew 
urgent, it was found practicable to satisfy it by carrying the 
water of the rivers Ganges, Euphrates and Nile over the adja- 
cent country. For this purpose either the inundations caused by 
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the periodical rains were used^ or the river being dammed up at a 
high level, its water was led through canals, over commanding 
elevations, whence it ran over the lower country. Of this latter 
mode of irrigating, the Greek historian, Xenophon, gives us 
some description as it was practised between the Tigris and the 
Euphrates, The traveller Chardin has described it in Persia ; 
the missionary Du Halde has given an account of the mode 
used in China. But whether, as in Egypt and India, the inun- 
dations were used, or, as in Mesopotamia, advantage was taken 
of a high level to feed irrigating canals, the economical use of 
water demanded the first proof of civilization in man — ot^odo- 
tion. No selfish barrier, in the first case, must have opposed 
the equal flow of the beneficent flood. In the second, no ego- 
tistic neighbour can have impeded the drainage of a field arti- 
ficially flooded. We require for a thoroughly economical system 
of either irrigation or drainage, a unity of purpose in the owners 
of land, which is unattainable until they are convinced that it in 
no way interferes with the exclusive property and dispositions 
of the lands of each. Thus the principle of association is 
strengthened by combining it with division of labour. In Per- 
sia, India and the Levant, at the present day, wherever irri- 
gation is practised, agriculture floiuishes. Abundant crops of 
rice, indigo, cotton, sugar, cocoa, and other tropical plants, are 
only attainable where water can be commanded as well as land, 
either in the east or in the west. But with this progress in 
knowledge, which thus increased the power of man, a new spe- 
cies of property arose : an accumulation of artificial capital was 
unavoidable in embankments, in flood-gates, sluices and drains. 
This improved state of agriculture demanded security for this 
additional property. Such an advance in agriculture was only 
practicable when government was organized in a stable manner, 
— when rulers acknowledged that they were there for the benefit 
of the ruled, and their subjects submitted to organization for the 
welfare of all. With the downfall of the ancient empires, whether 
from internal competition or foreign ascendency, these works of 
necessity and art decayed. But the pride of every successful race 
of rulers was to renew them. Under Persian, Median, Greek, 
Roman, Mahomedan sway in the East, irrigation, when restored, 
testified to the sound foundation which the power of the ruling 
house had attained, and to the security of property for which 
the subjects acknowledged themselves indebted to it« 
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In mod«rn hiatoiy imgation plays a very oonspieuous part m 
agriculture^ but under exactly iimilar eircumstanoes. The finst 
step the Saracens took when their rule was fixed in Sicily and 
Boutbem Spaiuj was to adapt this art^ which was familiar to 
them, to the spacious plains that lay at the foot of the moun*- 
tains. The luxury of the courts of Qrenada and Cordova 19 
fiuniliar to most of my hearers^ Borne have, perhaps, visited the 
magnificent ruins of the Alhambra and admired the splendour 
of the mosques, that now are used as Christian cathedrals. 
This magnificence owed its birth to the application of intelligence 
to the oheap production of food under the principle of associa- 
tiva, oombined with security of property. It was undoubtedly 
fcnfwarded even amongst the Mahomedans by an economy of 
power, which made the classes whose fortunes exempted them 
from toil apply to the study of the sciences and the useful 
arts. 

The downfall of the Moorish power was owing to a moral 
oause, which belongs also to political economy, but to another 
of its chapters. 

In countries where no ^ifioial impediments have been raisied 
to obstruct the simple views of the people, the system of agri-» 
culture practised agrees, at the present day, with the results of 
the experience of ages. The food-«producer raises as much as 
he can, and that in the cheapest manner. This allows the cul- 
tivators of all other crops the highest price for what they prow, 
and the food«grower, in the principle developed in my last lec-^ 
ture, is remunerated by a constantly extending market for bis 
grain. The land is regarded as capital, and where it is very 
abundant is allowed to work with the smallest amount of e^« 
penditure, being re«invigorated by frequent fallows. When 
population increases, the production of grain is removed to a 
distance to make room for the gardens, dairies, and other crops 
that are more remunerating for small capitals, as demanding 
skill and personal attention. By these means a good organiza* 
tioa is introduced into agriculture, and rents grow high upon 
land that is devoted to green and fibrous crops. Grain, upon 
the cheapness of which these crops depend for their value, is 
removed to parts where, from the want of population, land is to 
be had on easy terms. 

Rent being a share of the profits of cultivation, which the 
frrmer is wilUng to give for the use of the land, the profits on 
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farming may reasonably be supposed to be high where hii^ 
rents are paid. At all events, this will be admitted to be a pno- 
tical test of the landowner's interest in good fanning, and it ii 
easy to show that this is consulted where the natural system 
that 1 have described is followed. Money-rents prevail, as i 
general rule, but in few parts of Europe. Belgium, HoUiDd, 
and the north of Italy are countries where, as in England, they 
are common. 

The climate of Belgium is too moist to demand irrigation finr 
more than its meadows ; and as products connected with manu- 
facturing processes pay better than meadowing, ezoepting in 
certain districts, there is little irrigation on a large scale de- 
manding association. Every advantage is taken of the relative 
value created for all objects by the abundance of others. Thus, 
while wheat is imported at a moderate duty (although too hig^) 
from the Baltic and the Black Seas, a large tract of land be- 
tween Ghent and Bruges and Ostend is devoted to growing but- 
ter. Cheese of superior quality is mode in the highlands of 
Limburg, which are too distant from the coast to be able to 
export butter. The hills of Limburg, on which no com what- 
ever is grown, and where the climate is ruder than on our ex- 
posed uplands, yield rents of lOQ to 150 francs per bonnier of 
three acres, or jEl : 4s. to £2 per acre. 

In Flanders, where a dense population has laboriously culti- 
vated a large sandy tract, and made it remarkably productivcf, 
flax is the produce that pays best. The arable crops follow in 
rotations that prepare the land for flax. It is true the high 
])rice obtained for his flax by the Belgian depends most upon 
the treatment of the plant when grown ; and this process is per- 
formed by intermediate hands, who purchase the crop standing 
on the ground. The rent paid in Flanders, however, shows that 
the landowner always participates in the improved intelligence 
and industry of the other classes of society. Two hundred francs 
per bonnier (£2 : 7s. per acre) is a common rent for this land, 
which, considering the enormous land-tax (£l : lOs. per acre), and 
the cost of cultivation (estimated at £13 : 13*. per acre), is veiy 
high. Dung and hay are in these parts imported fix)m Hol- 
land; and it must be obvious that the profit in flax and every 
other market crop, such as rape, linseed, cheese, butter and 
meat, must depend upon the cheapness of the two imported 
articles — hay for cattle, and com for the inhabitanta. The 
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Belgian &nher is^ therefore^ under no obligation to the minister 
who taxes either^ under the pretext of protecting him. He has 
as little reason to laud the commercial policy which of late years 
has restricted the trade of Belgium ; for this prevents the na- 
tural draft of hands from agriculture to other occupations, which 
fireedom of trade causes — in other words, the organization of 
industry. The owners of vineyards and oUve-groves in France 
are equally interested in the acquisition of cheap grain and cattle. 
It is a perversion of reason to insist upon their ploughing or 
meadowing to supply themselves with food. 
• The agriculture of Holland is no less admirable and profitable 
than that of Belgium. The country is so much lower in level than • 
Belgium, that the whole land has to submit to one grand system 
of draining, with which, however, irrigation is at the same time 
extensively combined. 

The province of Holland, situated between the rivers Maas, 
Leek, and Y, forms one combined system of drainage, the out- 
lets to which are in the Maas and the canal near Catwyk, which 
communicates with the lake of Haarlaem, and is considered the 
true mouth of the Rhine. This outlet, through the downs that 
form the bulwark of Holland towards the ocean, is carefully 
defended by successive fiood-gates and sluices, which are sup- 
ported by water on the land side against the pressure of the 
high tide. When the tide is at ebb these flood-gates are opened, 
and the pent water, the drainage of the country at the back, 
issues out with a violent eruption that carries off any sand or 
stones that the tide may have lefl in the channel. 

All the canals in the interior are leveled with regard to these 
outlets, and serve both for agricultural and commercial purposes. 
From the lands that lie below their level, the water is raised by 
windmills that turn screws or work pumps, and the quantities 
to be discharged and the time of working are fixed by a board 
(the Waterstaat)^ which is one of the most important depart- 
ments of the government. Under such circumstances, it would 
be a real misfortune if landlords and farmers were convinced that 
profits and rent were only to be drawn from the cultivation of 
Cereales. Meadow produce, hay, butter, cheese, bleaching, and 
the more artistic branches of cultivation, fruit and flowers, are 
what the Dutch farmers and landlords look to. These modes 
of using the land yield the more profit the cheaper grain is in 
price. In consequence of the good selection of crops, and the 



48 

ikiU with which they are cultivated^ agricultural renta equivalent 
to £Q and £3 per acre are current. Theae rents do not include 
such land as that near Haarlaem^ which is totally unfit for the 
growth of wheat; but brings its owners perhaps the largeat pro* 
fits in the world as flower-beds. To the rent the high land^ta:c 
has here to be added. 

In addition to the illustration of the principle of asaooiation 
thus afforded by Holland, a no less curious and interesting union 
of interests takes place between Holland and Belgium. 

The rich lowlands of Holland that are occasionally inundated 
by the sea are known under the name of the Polders, Bmng 
» saturated with salt, they yield not only fine gnun-oropa, but 
can be meadowed for many successive years without the use of 
manure. Holland is, however, in possession of abundance o! 
manure, from the great stocks of cattle held everywhera, and 
the number and extent of the towns. The refuse of the towns 
has therefore become a matter of trade, and is regularly sold at 
high prices to Belgium. To this importation of manure from 
Holland, and to the care bestowed on utilizing the sweepings of 
their own towns, the Belgians owe the power of growing flax 
upon the light sandy soil of Flanders. The greats part of both 
East and West Flanders was originally not better land than the 
worst part of Norfolk, and much of it is sandy down land re« 
cliumed and fertilized by cultivation and manure. At about 
twenty miles from Antwerp, up the Schelde, the reservoirs may 
be seen for the manure that is brought from Holland. The 
trade is managed by a company of capitalists, and the Dutch 
boats are so constructed that they are loaded by tilting from the 
carts in the towns, and discharge their cargoes without hand* 
labour. It is worth the while of every agricultural traveller to 
visit these depositaries, where the suggestions that have only 
recently been made by the Health of Towns' Commission for 
the benefit of English farmers have long been carried out prae« 
tioally by the Flemings. 

The plan recommended by the Health of Towns' Commission 
will undoubtedly lead to a most desirable association in these 
islands. It will, I trust, heal the division now raging between 
town and country. The suggestion of the Commission is, that 
tiie systematic drainage of our towns should be carried in a 
fluid state into the fields, and then placed at the disposal of the 
fimners by irrigation. Under such a plan, it would be unquestioa'* 
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ably possible to double or treble the actual produotion of Great 
Britain. I am, therefore, in recommending the plan, doubly 
bound to show that increased production is no evil where intel* 
ligence and free exertion combine to utilise it. England is not 
without instances of judicious association for agricultural pur^ 
poses. The extensive operations carried on in Lincolnshire and 
the Isle of Ely for the drainage of the fens, and known by the 
name of the Bedford Level, is one instance. But the principle 
has been far less adopted than is practicable, and we are more 
indebted now to that organization which secures growing pro^ 
perty, and induces people to utilise it in trade and manufactures^ 
than to the skiU with which we empby our agricultural resources. 
The association between town and country which the Health of 
Towns' Commission has suggested will do the most where it is 
adopted to place us as far before the rest of the world in agri- 
culture, as we undoubtedly are in the other branches of in- 
dustry. 

The agriculture of the north of Italy deserves even a more 
intimate study than that of Holland and Belgium. Like the 
ftrmer in these two industrious countries, the Italian prefers the 
culture of high*priced articles to ordinary crops, but he refines 
on the best northern husbandry. 

Lombardy, situated at the foot of the Alps, and overlooked 
by the glaciers of that mountain chain, has, perhaps, the greatest 
fijl of rain of any country in Europe. It was probably the incon- 
venienoe occasioned from the swelling of the streams that made 
the Milanese early turn their attention to the construction of 
canals. The ^^Navi^o Grande '^ was commenced in 1178, six« 
teen years after Frederick Barbarossa had destroyed the city, 
but mily two years after the Milanese citizens had again defeated 
that intruder, and forced him to conclude an ignominious peace. 
The Naviglio Grande was destined to water the fields only, and 
was constructed for that purpose at a high level. The success 
of the experiment occasioned its repetition, and before the dose 
of the fifteenth century the little state of Milan possessed five 
canals of considerable size, chiefly intended to assist the agriouU 
ture of the country. 

The Saracens were, as I have said, the teachers of the art of 
irrigation, in modem times, in Spain, Sicily, and Southern Italy. 
In LomlMirdy, the monks were the first who practised the art. 
As early as the year 1138, a document stUl existing confers on 
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the monastery of Chiaravalle and Vicoboldone ^ the privilege of 
carrying water for the purpose of irrigation through any lands 
they pleased. To induce general consent to this expropriation, 
which, at a very early period, was found necessary, and with the 
aid of which all the grand improvements in that beautiful district 
situated between the Po and the Adda have been effected, a feel- 
ing of security was indispensable, and the division of labour was 
thus ensured. No landowner can now refuse another permission 
to carry a water-course through his land to another which is bar- 
ren from drought. An understanding is therefore easily brought 
about, by which those proprietors who lie nearest to the canal 
or Alpine springs, that are now almost preferred, take the water 
in the first instance and sell it, when it runs off their fields, to 
the next neighbour, who, in his turn, dis][)Oses of what he has to 
spare to a third. 

A systematic arrangement of this kind of course requires a 
methodical laying down of the land. The fields are, conse- 
quently, laid down, in Lombardy, in a scientific manner that no 
other country has to show. A class of agricultural engineers is 
found in Lombardy almost exclusively. The water, which dou- 
bles the production of the land, of course sells for as much as 
the land itself. Sometimes land and the water that irrigates it 
form investments for two capitalists, the landowner paying the 
water-owner a rent for the use of the water. 

In this manner the wonderfully productive meadows that 
yield the Parmesan and Strachino cheeses, with the delicately 
flavoured Italian rice, are treated. On some meadows a con- 
stant flow of water is kept up through the winter, and suffices 
to allow the grass to grow under the mild frost of Italy. These 
winter meadows are called " Prati a Marcita,'^ a title of unknown 
derivation. 

Meadows of this kind can be mowed as often as nine times in 
the year. Berraf, the chief scientific authority on the subject of 
these irrigated meadows, estimates that eighteen to twenty acres 
will furnish fodder for fifty cows. It is owing to this abun- 
dant supply of green food, that upon a surface not much exceed- 
ing the extent of Wales, between 400,000 and 500,000 head of 

♦ Ut monasterium possit ex Vectabia trahere lectum [a canal'} ubi monas- 
terium voluerit, et si fuerit opus liceat facere eidem monasterio fossata super 
terram ipsius, Johannis [the seller's}, ab una parte vise et ab alia, etc., et possft 
firmare et habere clusam in prato ipsius Johannis. 

t Dei* Prati del Basso Milanese — 1828. 
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horned cattle are founds besides a large proportion of sheep and 
horses*. M. Berra himself had cows in his stables that weighed 
eighty stone^ while giving upwards of 2000 quarts of milk in thq 
year. But the quantity of dairy produce is not more remarks 
able than the quality of the products which are prepared from 
it for exportation^ and which bring the highest prices in all 
parts of Europe. Guicciardini^ in an old description of the 
Netherlands^ published by him at Antwerp in 1567, mentions 
Parmesan cheese as an article largely imported into the lower 
countries from Lombardy. How generally this delightful cheese 
is used in the whole of Italy is well known. In the kitchens of 
the rich it can now neither be missed at Paris nor at St. Peters- 
burgh. This article, which is thus universally prized, and which 
brings a higher price than the finest English cheese (which is 
little sought on the continent), is made from the skimmed milk, 
so that the farmer reaps the profit of his butter in addition to 
the cheese. According to M. Berra, 100 lbs. of milk give, near 
Milan, of butter 2*38 lbs., and of cheese 6*17 lbs. Near Lodi, 
the yield is something greater. The high value of Italian farming 
produce is owijig to the remarkable division of labour. It is rare 
to find the actual farmer or manager of the ground at the same 
time the cheese-maker. The " Casaro ^^ is justly esteemed an 
important personage, and, even where he forms part of a large 
establishment, is quite independent of the other farming ser^ 
yants. A great deal of the cheese is made in Lombardy by 
wandering ^^Casari,^^ who contract for the milk of a season 
often from more than one dairy^ and make the cheese in an out- 
house on their own accoimt. 

Rice is extensively cultivated in Northern Italy. Instead of 
the flax of Belgium and Holland, the Italian produces another 
material for the loom, which is even of higher value. The dry 
lands that are not adapted to irrigation combine the culture of 
the mulberry-tree with that of the vine. The production of silk 
is again facilitated by a division of labour that is peculiar to 
Italy. The owner of the eggs, or, as they are termed, ^^the 
seed,^^ appears at a farmer's residence, and contracts for his 
mulberry leaves as the " Casaro '' does for his milk. He receives 
a shed, which is emptied for him, and remains six weeks — until 
his worms have attained their growth and spun. He then dis- 

* The land-tax estimate was 407,895 in 1837. 
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ftppeart tnth his crop of cocoons to seek the most sldlful spin- 
ners^ on whose work the value of what he has obtained vay 
much depends. On the whole^ it is scarcdj possible to imagtae 
a more pleasing instance of association^ combined with divishm 
of labour in agriculture^ than Northern Italy presents* The 
financial side of the picture is also a remarkable one, 

A comparison between the rents specified as paid in Northern 
Italy and the rents of England^ or even of Scotland, will show 
how much more the Italian landlord receives than the English 
landlords, although the price of wheat is not higher than 38«« 8d. 
per quarter, and wine is only rated at 6d. per gallon. 

Northern Italy (like Holland and Belgium) is a country where 
land can be let to farm. The mode adopted generally is the 
metuyer system. Thus one-half of the gross produce of the 
richest soil under the finest climate in Europe, and the produce 
of which is turned to the best account by the concentration of 
inteUigence I have attempted to describe, is the landlord's share, 
if he find the stock. If the tenant find stock, the landlord 
draws but one*half of the nett return. 

As an illustration of money rents, I may quote, from a good 
source, the rent of sixteen estates in the province of Yicenza, 
containing 10,037 jochs, or 1100 acres, amounting, in 1825, to 
94,309/. 4lk.y being at the rate of 34/f. 2k. per joch, or JS3 per 
acre*« 

The market for produce being very fimited in Germany, 
Avmtria and Russia, the whole endeavour of the farmer is in 
those countries directed, not to produce the most he ccm, but to 
obtain everything at the least possible cost. These are the coun- 
tries, therefore, where grain ought to be grown, and large &rms 
ought to prevail tfaere« A mistaken view of the economical 
poaition of the farmer has led to a very minute division of the 
soil in these lands. The consequence is, that the peasant holders 
often to twenty acres, in order to obtain even the little money 
required to pay their tastes, are obliged to ftrm cm a large scale, 
which they accmnplish by association. The fields <tf a viUage 
are apportioned into three lots: those tilled for winter com lie 
contiguous to each other, and are manured ; the fields for sum- 
WBSt com lie also in <»ie batch ; and the thkd p<urtion is left in 

* See Burger's admirable account of the agriculture of Lombardy and 
Venice, where the rents of no less tlian thirty-three farms are specified, and 
which vary from £^to£3t 10*« per acre, exclusive of land-tax. 
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fUlow. This ii dcme that the Mow may aflbrd A common pas^ 
tiufd for the flooki and herds of the village^ under the oare of 
one herdiman. The principle of a&sociation ii^ however, not 
carried io fkr aa to make them employ but aa many himdi and 
aa many horaea <a oxen aa would be requisite to till that land* 
The proprietary righta are still scrupuloualy insiisted upon ; and 
a man, with but a few acres, finds a motive for keeping two, or 
even four horses to till them in the bad state of the roads leading 
to or fh)m the lands to the village. In Hungary, a plough may 
be seen to go out with eight oxen and two men, to till a &w acres 
at a distance of some miles firom the peasant's house. Hence 
the production of food demands an enormous sacrifice of labour. 
The market price is no index of value, and no accumulation of 
wealth takes place, notwithstanding the abundance of food. The 
benefits arising from society, which, in countries badly provided 
with means of communication, might soon be ^together lost, if 
not maintained at some sac»*ifioe, are secured to the peasants by 
the system of living in villages, and are justly appreciated as the 
means of keeping the people civilised. 

In the long evenings, the village ale-house serves the purpose 
of a club, where the men usually meet, and the newspaper cir- 
culates intelligence respecting the events of the day. In remote 
parts of Hungary, German papers may be found, besides the 
pap^« of the country and light periodicals, whose moderate 
price is suited to the resources of the villagers on the scale that 
I have described them* The price paid for these advantages is, 
however, a high one, aa it takes the farmer off his land ; and if 
close economical calculations were made, this would appear to 
cause him a serious loss. These small farms are experiments of 
division o£ labour uncombined with an efiicient system of com* 
binatiout Even where the peasants^ fums are managed in 
the systematic manner I have described^ Uie little gain that 
accrues to them at the end of the year is frequently anni«- 
hilated by floodi^ hailstones, epidemics amongst the cattle, and 
other acddeuts. On such occasions, the government makes 
an abatement on the land«>tax. Existence is thus supported by 
the aid of the fomales atid children of a family, who invariably 
woric with the men in the fields by day, and at night and in th^ 
winter Spin the flax and Wool for clothing. Of course, in a 
country where such a system prevails, there is no such thing as 
money^rent* This is the stage of society, and these are the 
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countries, where labour-rents prevail. The large landowners 
vary their productions by brewing and distilling, or making 
sugar from beet-root. Oil is made from poppies and rape, 
and fruit and tobacco are grown in the parts near the Rhine and 
in central Germany, where trade has improved agriculture. la 
these parts of Germany, as in Italy, an estate is occasionally, 
but rarely, let in partnership to a farmer, who is furnished with 
stock and seed, and who takes a share of the nett produce as the 
return for his labour. But these contracts are rare ; and where 
money-rents are found, they are ridiculously low. I have heard 
of an estate of 100,000 acres let in Hungary, by the crown, to 
a large farmer, at the rent of one florin, or two shillings per. 
acre. 

In times when Englishmen were accustomed to allow some 
influence to the opinions current in other parts of Eiurope, 
there was no difference between our agricultural system and 
those followed by neighbouring lands that were on a par with 
us in point of intelligence. All bought where produce was 
cheap, and sold in the best market. France then imported wheat 
from Ireland in exchange for wines. Each producer suited his 
crops to the demand, and bought and sold in the best market he 
could hear of. Under these views. Dr. Smith gave his short 
but comprehensive definition of rent, as the portion of the gaim 
of the person employing the land which he finds it worth his, 
while to pay for its use. This definition makes the value of land 
depend on its cultivation. On the farmer's intelligence in ar- 
ranging his crops, no less than increasing the efficiency of his 
labour, depends the profit that the land can yield. This defini- 
tion. Gentlemen, the production of the last century, acknow- 
ledges that human power is intellectual. Had its author but 
had a glimpse of the mighty substitutes for his muscular power 
that man was on the point of commanding, we should not have 
owed to him the labour-test of value. 

The instances I have adduced show that two calculations 
are necessary respecting the value of land. These calculations 
correspond to the principles laid down in the last lecture. The 
first consideration for the farmer is, not what the land is able 
to produce, but what the best market demands. The consumer 
gives the law, which the producer follows as well as he can. 
Having chosen the most profitable system of cropping, the 
fa];mer next directs his intelligence to the best mode of exe- 
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cuting it. In no part of central Europe are crops prescribed by 
l^slatiye enactments^ or bad systems supported against experi« 
ence. These examples prove too that agricultural profits are every- 
where in direct proportion to the intelligence displayed^ to the 
security obtained, and to the competition experienced by farmers 
and lando^niers. But I must trace our fall from this simple and 
admirable view of agriculture. While it prevailed, we were on 
good commercial terms with our neighbours — our labouring po- 
pulation was considered the happiest in Europe. The deplorable 
change that came over this empire sprang from a theory that I 
must now explain. It is a remarkable instance of the dependence 
of those who call themselves practical men upon principles. Afler 
many years of war and an unusual isolation from the rest of 
Europe, the supply of corn expected to appear in our markets 
began to be calculated according to the quantity raised at home. 
The importance of the home crops was enhanced by the rapid 
increase of the population.. It was found that foreign importa- 
tions, impeded as they were by the circumstances of the war, wer^ 
not able to affect prices seriously. The bad supplies that could 
be commanded in the two years of famine, 1816 and 1817, cour 
firmed the notion that our supply of grain was limited, and 
could only be increased at great sacrifices. On these obserr 
vations, a theory was reconstructed by Mr. Ricardo, which it 
seems had been put forward and was rejected during the life of 
Adam Smith. 

Dr. Smith's theory, as we have seen, attributes to the land no 
inherent quality, by means of which rent can be obtained from 
its cultivator, beyond its general usefulness*. Mr. Ricardo deems 
rent only to be yielded by food. 

The Ricardo theory of rent applies this principle in the fol- 
lowing manner. It asserts that of five parcels of land, of vary- 
ing qualities, rents will only rise on the best according as it be- 
comes indispensable to cultivate the worst land for the produc- 
tion of the same crop. Thus, if 



No. 1 

yields 

50 bushels 


No. 2 

yields 
40 bushels 


per acre, 


per acre, 



No. 3 

3rields 

30 bushels 

per acre, 



No. 4 

yields 

20 bushels 

per acre, 



No. 5 

yields 

10 bushels 

per acre. 



♦ " Had land always yielded the same or a greater proportional return to 
every fresh outlay of capital and labour, the entire supply of food required by 
the most populous nation might, it is obvious, have been raised from ten acres, 
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This theory^ applied as it has been to the growth <if com, 
declares that a farm of the quality of No. 1 will jHMd a rent of 
jBSOO only, when, a farm of the same size, but of the quality of 
No. 5, yields JSlOO ; — that as soon as rent for wheat grown en 
No. 1 becomes j£400. No. 5 will yidd no rent, and the other 
numbers proportionately less. Now we know that no praetieal 
fieurmer restricts his cultivation to any one crop. Beiridea, to 
make this theory true, the cost of cultivation, even of wheat, 
must be the same upon all the soils, which is not the case. If 
this theory tharefm«, which we find must hove been known to 
and rejected by Adam Smith, had not been practically rendered 
important in England by its adoption by die legislature) we 
might dismiss it here, as all foreign political economists have 
done. It will, however, be useful for us to look at it a litda 
more closely. 

LfCt us test the Ricardo thecnry in detail by my aooottnt of 
value. We may suppose five lots of land of various descrq^ons 
ofiered to fiurm. One shall be a rich loam, suited to the growth 
of wheat in all seasons ; a second shall be a heavy day ; m third 
shall be a light sandy soil, like part of Norfdk ; a fourth mqr 
be fen land, like the Isle of Ely; the fifth msj be heathy like 
Bagshot Heath or Chat Moss. 

The farmer who bids for lot No. 1, before he lays himadf out 
to grow wheat, will, if he be wise, inquire the eomparatrre 
value of flax and rapeseed, and other crops, the price of which is 
commonly high when wheat is cheap. The landlord would, 
firom a skilful farmer, obtain a higherroitfor these crops off the 
best land, if Tiiieat could be cheaply grown elsewfaere, than 
wheat itself could afford; but he would only get this rent as 
long as wheat coi^tinued cheap. The fisumer of die dbyaoil would 
probacy give a rent equal to that of the first lot, if the ekeap- 
ness and abundance of wheat allowed him to pasture pinfilmbiy. 
Were he obliged to compete with the other in gr owing wheat, 
he would have to marl and under-drain die heavy lahd^ and 
would not, of course, pay the same rent for it. Enormous sums 
are daily spent in fitting land to grow wheat, that is not by lia- 
ture suited to produce such a crop. But these are only :En- 
glish calcuhitiona. In Germany and France, the day soil Would 

or even from one acre, as easily as from miUioBt. In «iidi a «Mte dt things 

Slices could not liave risen and rent must kwt been wholly onkaowa.''—- 1/r. 
icCuUoch's N9U 3. to Adam Smith, p. 446. 
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iiiit the Tine. In Italy, the fen would be invaluable for rice or 
dhMMe. Even in England, it is paid high for as dairy land. 
The light sandy soil in the hands of a Fleming would produce 
tile finest flax and artificial grasses. Bagshot Heath, under the 
hands of Dutch gardeners, would yield high rents, but only if 
the clMapnesIt of wheat allowed people in England to spend a 
good deal of money in flowers. Now, what has become of the 
relative fertility of all these soils ? Each is suited to some par- 
tiouler kind of cultivation— the value of the majority of which 
depends upon cheapness of food. All change their crop, what- 
ever be their quality, with the growth of population and the 
spread of towns. Hie demand thus occasioned causes a continual 
transition firom one series of crops to another. Each becomes in 
eoccesmon more remunerating the cheaper the preceding one is 
produced. The moment that we introduce the element of scarce 
end dear food into the calculation, we destroy the natural value of 
an soils; finr even what are considered to be wheat soils yield most 
in flax or rapeseed crops when wheat is low in price. In this 
manner has it been possible for an erroneous economical calcu- 
lation to unhinge the agriculture of these islands ; to transplant 
to Holland a large portion of our dairy farming, to Russia and 
Belgium our flax crops, to America our tobacco and our apples ; 
to expel the poultry fit>m our farm-yards to France, that now 
supplies us with eggs and fowls, and to limit the enjoyments of 
oar population by depriving them of fruit and flowers. The 
true diagram to illnstrate the theory of rent would therefore show 
the rates of profit as foUows:— 



10. 


Raw materials 

forclothefl, 

20. 


Dairy 

produce^ 

30. 


Gardenings 
40. 



l*he great responsibility incurred by the author and the 
teachers of the Ricardo theory of rent, the error of which has been 
exposed by Professor Jones, of Haileybury, arises from the evils 
to which eveiy slight of the power of human reason inevitably 
leads** The most imminent danger threatening a nation that 
adopts it is that of the slavery of the mass of the people. As 
food gradually advances in price, the value of all other commo- 
dities declines. Rapid improvements in manufacturing industry 

• See * Essay on the Distribution of Wealth/ Mr. Ricardo's theory of rent 
was never adopted by any foreign political economist. Say, Storct, Rossi, 
HemaBiiy Rso, adopt Adam Smith's theory, 
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may retard^ but cannot predude the nhimate catastrophe. The 
constant advance m the price (tf the great necessaiy id life^ which 
is inevitable, were the Ricardo theory true, must in time absorb 
all the industry of the countiy to pay for food* I venture to 
appeal to our own experience during the last five years^ and ask 
whether we have not in that interval had a fixretaste of what 
this system leads to ? Tins is the true key to the mystery of the 
distressed condition of the agricultural labourer. His master is 
doing bad business, and cannot afibrd high wages. It is not 
because the labourers do not combine that they are ill-paid. 

To save what they could in the alarm caused by this theory, 
the English landowners resorted to the prevention of foreign 
competition. It is to this that we must ascribe the want of 
machinery, for an improved grain cultivation. There can be no 
doubt that if the wholesome pressure from which the other na* 
tions of Europe have not shrunk (at least, not to the extent that 
we have shunned it) could be applied to our fieurmers, they would 
long since have endeavoured to substitute mechanical for human 
muscular force. The agricultural labourer would then be raised 
in the social scale as the factory operative has been, while the 
saving occasioned by the change would have opened new fields 
for industrial enterprise. In England, indeed, it would proba- 
bly have been found useful to leave the culture of grain, like that 
of sugar, to the colonies, or other tropical lands. The demand 
consequent upon the cheapening of corn would then soon have 
absorbed all the disposable land in these islands for the far more 
profitable cultivation of crops, that would then, and only then, 
remunerate better. 

My wish is now not merely to expose the fallacy of the 
Ricardo theory of rent ; I wish to assert that its reverse alone 
is true. But why is it that dear corn is a source of loss to all 
parties ? It is because we can only gain by economising. What 
a man saves in his outlay for bread is what he has to spend in 
linen, in oil, in butter, in cheese, in meat, in cloth, and in beer, 
or in wine or sugar. Who are the consumers of all these 
objects at once ? Of course, the rich. At the rich man^s table 
you meet all articles of food. In his wardrobe you find cottons, 
woollens and silks piled up together. The poor man chooses 
between beer and tea for his meals, between meat and cheese, 
between cottons and woollens. Then what does the agriculturist 
evidently reject in England — ^what does he undervalue as a 
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source of profit when he builds his hopes of gain upon dearness 
of food ? Does he not put this out of the power of the largest 
daiss of his fellow-citizens ? The difference between the sum 
laid out in the purchase of 20,000,000 of quarters of wheat in 
1839 and in 1834, amounted to £20,000,000 sterling. This 
was abstracted from other crops and from manufactures. Who 
can wonder that a general stagnation of trade took place ? It 
is to the outlay of what the poor would save in the price of 
bread, if they got it cheap, that the agriculturist must look to 
pay for the flax, the rapeseed, the hemp, the hay, the butter, the 
cheese, the meat, the hides, and the wool, which he would then 
grow with more profit than grain. The cultivation of wheat, as 
too expensive and unprofitable, we might well leave to distant 
lands, for it would bring back far more remunerating crops, 
many of which are now banished from our islands. The farmer 
and the landlord are, therefore, the parties most interested in the 
rejection of our present corn-laws, which make wheat a profit- 
able crop at the expense of every other. They ought to be 
clamoroiis for their repeal ; for no one can deny that cheapness 
of com will increase the demand for every other article of agri- 
cultural produce. The agricultural labourer ought to join in the 
cry, for these laws prevent the extension of the scale upon which 
grain is grown ; they prevent a demand for those more costly 
articles which can be grown upon a small scale. The corn-laws 
thus deprive us of the only means of raising wages. We have 
seen continental landlords fare well by acting on this principle. 
Rent is the share of profits derived from the use of the land 
which the party hiring is willing to give to the owner of the soil. 
Rent, therefore, is measured as a general rule by the rate of pro- 
fit obtained in all branches of industry in the same country. It 
fluctuates therefore according to the good or bad legislation, the 
state of knowledge, of morality, — in short, of all that influences 
the growth of wealth and of prosperity. 

But rent, like farming profits, follows the law laid down, and 
both must often, where land abounds, be reduced in rate that 
they may be increased in amount. Hence in thinly peopled 
countries where soil and climate are favourable, crops of gross 
produce would be cheaply raised on a large scale with advantage 
both to the landlord and the farmer. For all other countries 
who can avail themselves of this aid, the prolific nature of a great 
portion of Europe and America ought to prove beneficial. There 
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are however peculiar limitations on the me of fiurma^ wea wheif 
land is of the least value* The time of men and cattle spent fai 
going from the homestead to outlying fields is a loss to the 
cultivator, and where cattle are the only propelling foroe^ flie 
scale of £Burming operations is much more limited than whei^ 
canals or other machines are available* Calculations have been 
made by good &rmers in Germany of the loss sustained by the 
distance of fields fix>m the homestead'*'. A similar calcuktum is 
the loss sustained by distance from the market for produoe« 
But the force employed makes the greatest difference in these 
calculations, and grain is more easily brought firom Odessa to 
London by sea, than it is transported in many parts of Germany 
thirty miles by land^caniage. It is on this account that all fixed 
rates, such as tithes, land«tax, county and poor-rates, and even 
turnpike-tolls, press so variously upon farms in difibrent situa- 
tions. The operation of these imposts has the greatest influence 
upon the rise and fall of rents. 

I have alluded to the state of the laws in those parts of Su- 
rope that are most backward in agriculture, as having impeded 
progress. This applies to other legislative enactments than 
those which directly fetter exertion. Some attempts at improve- 
ment have been, perhaps, even more mischievous in their efiects. 
The transition from one state of economical progress to another 
is easy, and need not be accompanied by the least inconvenience 
where property is secured, intelligence promoted, and exertion 
unrestricted. It was in some attempts to force a hasty improve- 
ment by means in which these indispensable requisites were lost 
sight of, that the German legislators of the last and the present 
centuries went astray. 

The inevitable snare into which all theorists fall who ascribe 
inherent violue to objects of use, and who deny the power of in- 
tellect to confer on them a higher value, is that of rendering 
property insecure. If the power of producing food lay in the 
earth, and not in the man who tills it| the problem of the proper 
distribution of property might be one of mathematical calcula- 
tion ; but if the production of food depends, as I say, upon the 
individual tastes, feelings, and wants of men^ the only way to 
spiur them to exertion is to secure to each the enjoyment of the 
share he gains in the manner he likes best i to eqjoy the most, 
he has only to produce the most. What he does not want be 
^ See Von ThUneni Der Iselirte Staat 
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W(diaiig^ fyt other objects^ and in doing so hia indinations are^ 
or ought to h05 unfettered. Wheaten flour is precisely the same 
artid^^ whether produced in Canada^ in Buckinghamshire^ or in 
Pod<^Ua« To all who buy in markets^ it must be indifferent who 
grows the grain produced and where it was itdsed. We can^ 
tberrfcore^ tra^e the rise of csertain opinions unfavourable to the 
security of property and the exertion of individual industry 
solely to the interference of landowners with the liberty of 
otiiers« It is, as I say> indifferent to a laverpool merchant and 
a Manchester manufacturer where the raw produce is grown 
that he requires, provided he can get it everywhere on equal 
lerma i but the attempt to prescribe a market to him to buy in 
is one which inevitably leads to retaliation. If he is obliged to 
purchase certain crops, nobody can deny his right to prescribe 
the mode of growing those crops. If wheat is not to be made 
mdre accessible than it has been for some time to our growing 
population, we may rest assured that the people will resort to 
modes of controlling the use of the land, in terms incompatible 
with security of property. It is to be lamented that philan- 
thropic characters, like Robert Owen and Fourier, saw no way 
but this to meet the exigencies of the crisis. But it must be 
evident that no argument regardingihe loss for all, that would 
ensue from the destruction of allothOT kinds of property, would 
be heeded, were a social revolution brought about by deamess 
of food. When food grows scarce, all things else lose their value, 
as we have seen* Their loss would therefore be little regretted, 
and all remonstrance in their favour would be powerless. 

It is a singular piece of inconsistency in our times, that some, 
who set the highest value upon the free agency, and con- 
sequently upon the responsibility of man, support the notion 
that he is dependent upon particular qualities of soil for food*. 
Others, again, who wish to escape from the yoke of responsibi-- 
lity, would throw off all that appears to interfere with the most 
effective cultivation of the land, in order to remove the difficulty 
of procuring food. Were the latter successful in obtaining sup- 
plies of food on easy terms, they do not see that, from the mo- 
ment it is provided, the responsibility of man commences. 
^ Thus in Owen^s and Fourier's systems, the more certain a 
body of men are of obtaining food and clothing by means of as- 
sociation, the more imminent is the temptation to gratify the 

^ Dr« Chalmen's Treatise on Political Eoonomjr ii a curioui initance of this 
conflict between necessity and responsibility* 
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longing after liberty. It seems to have escaped the notice of 
these theorists, that the scheme of dividing the land of a oountrjr 
amongst the bulk of the population has really been tried in 
several countries. I cannot, from my investigation, report fii- 
vourably of the experiment. 

The experiment was tried directly by open rapine in France, 
when the lands of the crown, of the church, and of the nobles 
were divided into lots and sold at low prices. In Germany the 
project ot fionty of tenure^ was tried nearly half a century pre- 
vious to the French revolution. In Prussia — ^whose overthrow 
in 1806 is in a great measure to be accounted for by the demora- 
lization consequent upon the violation of property — ^matters were 
carried even farther than in Austria. The suit and service 
chargeable on the land, as well as the com and money rents, 
were declared redeemable for a quantity of land that was to be 
ceded in lieu of them to the landlord. This last measure has 
only been partially carried into execution. A division of the 
soil amongst those who till it without profit, inverts the natural 
process by which hands ought to be constantly removing from 
the land into more profitable occupations, until the increase in 
the value of fibrous, green, and other crops recalls attention, and 
induces men to cultivate small holdings. This natural progress 
in cultivation has been checked in all those countries of Europe 
where security of property was shaken by the ill-judged legis- 
lation mentioned above. Hence the poverty of the small land- 
owners both in France and in Germany, and the difficulty ex- 
perienced in those countries of economizing labour so as to 
enable them to manufacture. The peasants were in fact, by re- 
ceiving a gift of the soil, bribed to continue an unprofitable occu- 
pation. 

I hope that my arguments showing that by consigning the 
growth of grain and gross articles of food to countries where 
they can be produced on a large scale, at low prices, is the way 
to ensure high remuneration for other crops, will lead to a care- 
ful consideration of the defects of our present agricultural system. 
Not only is the assumed natural disparity of soils no source of 
rent, but if it existed, the sterility of the poor soils would take 
away all value from the richer. The richer soils would then, as 
the Kicardo theory supposes, be condemned to grow food only; 
that is \o say, the product which must always be sold cheap if 

* This subject has been discussed in the article on Mr. Laing'i ** Notes of 
a Traveller," in the * British and Foreign Review/ No. 32. 
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any other product is to have value. I hope I have succeeded 
in giving the farmer a practical rule by showing that the value 
of all his other crops increases in proportion to the cheapness of 
food. The landowner is still more deeply interested in this mode 
of estimating the value of land. For the landowner it is neces- 
sarily a matter of indifference from what use of the land he draws^ 
provided he gets, the highest rent. This is clearly to be ex- 
pected from building land. With the accumulation of popula- 
tion land comes into demand for building, and a due proportion 
is then idso abstracted from what is farmed on a large scale, to 
be used for dairy farming and as gardens. That the increase of 
towns is mainly dependent on the cheap price of food, I need 
scarcely prove. Hence, all the landowner has to cultivate is the 
general advance to prosperity of the country at large. He can- 
not miss his share of the benefits derived from improvement when 
they do come. But in the present state of things in England, 
the landlords can do the most that is requisite to hasten its pro- 
gress. 

The first step to improvement will be to discard the prejudice 
that now vitiates all calculations, and assumes that food alone 
produces high rents'^. 

* To eke out the Ricardo theory, the monopoly theory was superadded. It 
is thus stated hy Mr. McCulloch :— 

** The two sources of rent ahove described, fertility and proximity to market, 
are totally distinct from those peculiarities of soil or situation which afford a 
rent on the principle of monopoly. Tokay, fine Hock, Chambertin, Constantia, 
or any particular kind of produce obtainable only from particular soils and in 
limited quantities, may, from deficiency of supply, fetch a price exceeding in 
any possible proportion the cost of production. The whole of this excess, after 
deducting the ordinary profit upon the capital, naturally goes to the landlord. 
Land occupied with dwelling-houses, gardens or parks, and possessing peculiar 
beauties of situation or disposition, is also of the nature of a monopolized article, 
and its rent is entirely governed by the demand. It cannot indeed yield less 
rent than if it were devoted to agriculture, but it may yield a vast deal more. 
When any situation affords greater facilities for business, as for example when a 
shop, by being in a fashionable part of the town, enables the occupier to obtain 
greater profits than could be made in a shop possessing no such peculiar ad- 
vantage, this extra profit will be added to its rent. The reader will easily trace 
how much is analogous to rent, properly so called." — McCulloch' s Notes to 
Adam Smithy p. 447. 

A calculation quoted in the * British and Foreign Review,' No. XXXII., shows 
that in Belgium the land cultivated under the influence of town neighbourhood 
brings in a larger sum to the owners than the agricultural rental of the rest of 
the kingdom. It is not improbable that a similar calculation might be made 
for £ngland. In these cases, which is legitimate and which monopoly rent ? 
Besides, the so-called monopoly rents go on increasing with the prosperity of 
the country, and the agricultural rents decreasing. What becomes at last of 
the rule, and what of tlie exception ? 
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We often hear the uncultivated land in England alluded to^ 
sometimes with surprise, more frequently in terms of indigna- 
tion* Why land should remain unused can only be explained 
by the fact of its being unsuited to the sole use that can now be 
made of it. Wheat is now the crop sought, and wheat cannot 
be profitably grown on Chat Moss or on Woking Common* 
To produce grain in these districts, years of sacrificed labour 
and large masses of capital would be required* But can nothing 
else be grown ? Would a Fleming, a Dutchman^ or an Italian 
be deterred from cultivating these tracts of land? We know 
they would not; nor would Englishmen have let them lie waste 
if the demand for the crops which they would produce were not 
limited by the high price of grain. The receipt I should give 
for getting our waste land into cultivation is, therefore, a diffierent 
one from that sometimes proposed. I would not unsettle pro* 
perty by taking it away from the present owners in order to give 
it to some who might chance to use it better. I would rather 
see it made worth the while of the owners to cultivate it by 
creating a demand for all kinds of crops, which can only be done 
by cheapening the price of grain. 

If the plan of encouraging competition, which will alone sti"? 
mulate our domestic production, be not resorted to, the alterna- 
tive is inevitable. With the growth of population the pressure 
of distress must go on increasing, until it overwhelms us all in 
common destruction. 

It cannot be denied that our excellent trading and manufac- 
turing organization have deferred the crisis which thus threatens* 
Other nations that do not enjoy these advantages are on a par 
with us in general prosperity. They would be before us if they 
had cultivated trade as we do. 

But where there is no security of property and no due or- 
ganization of labour, even abundance of food is of no advantage 
to a country. On the contrary, the desire for progress which 
exists everywhere, even when repressed, is fostered by a con^ 
sciousness of the power to gratify it, and causes dangerous fer- 
ments that usually explode on any favourable occasion. In this 
position are the Russian and Austrian empires, and the southern 
states of Italy : this accounts for the present disturbed state of 
Spain and Portugal. Our Indian empire is perpetually on the 
brink of such a crisis, which, if not anticipated, may lead to fear- 
ful scenes in that quarter of the world. 
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The countries of Europe in which agriculture is backward are 
those where cities are few and far between, A town of 2000 in- 
habitants is considered remarkable in Germany. Belgium^ Hol- 
land^ the North of Italj^ and England are^ on the other hand^ 
studded with cities^ while the rural population is scattered over 
the face of the country, but not in such a manner as to be lost 
to society. Here^ too, the rents in cities are high, and the ground 
about them in great demand. The agricultural rents near Milan 
are nearly as high as near Edinburgh and London. Building 
land sella at Brussels at £10,000 per acre. In the larger 6er- 
QUUI towns it is rare to find any such value ; and if a speculator 
io many parts were to build on a large scale, he would run the 
risk of finding his houses as little sought by the inhabitants, as 
the riverii waterfalls and mines that abound and are turned to 
no account* Besides the want of a due insight into the value of 
the organization of labour, which would make all classes anxious 
to draft supernumerary hands ofiT the land in order to employ 
them in other occupations, the state of the laws and of the public 
communications have hitherto prevented the development of the 
resources in the German and Slavonic states. The sovereigns 
indthhold the political rights which the educated classes demands 
The nobles^ too, oppose all concessions to their fellow-subjectSj 
not seeing, that with the manufacturer and trader a new species 
of property arises, which the citizen feels is not secure when he 
has no share in legislation. If the landowner understood his 
own interest, he would favour every new claim of property in- 
stead of opposing it $ for when he does the utmost to render his 
land valuable, he is dependent eventually upon the co-operation 
of the citizen for success. 

In matters of legislation, as in matters of business, the land- 
owner who allows a proper share of influence to every new and 
enterprising class of industrious occupiers that comes forward to 
propose a new mode of using the land, will find his interests 
best ccusulted by so doing« As his rental can only gain by the 
increase of competition for the employment of the land, his 
moral ascendency must increase if he devote the leisure thus 
left him to encojoraging and aiding the new-comer, instead of 
thwarting his exertions. 
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LECTURE III. 

M A NUFACTURES— PROFITS— WAGES. 

We have seen that the manner in which the agriculturist fills 
his post at the opening of the industrial scale^ fixes the number 
and proportionate importance of all other branches of industry. 
Food^ as the primary want, must first be satisfied^ whatever 
sacrifice it may cost. Until food is provided^ no other want is 
urgent, nor were it ever so distressing, could it be regarded. 
But in proportion as food grows abundant, the other wants rise 
in importance, and a constantly expanding series of desires is 
awakened, which are, however, classified, as we have seen, ac- 
cording to their different grades of pressure. In the first in- 
stance, rude clothing and mean dwellings, — then delicacies for 
the palate, ornaments for the person, commodious, rapid, and 
elegant conveniences for travelling, succeed each other, as wants 
demanding satisfaction. The enjoyment derived from the gra- 
tification of cultivated feelings and tastes closes the list for ra- 
tional beings. 

If the moralist is struck with admiration at the contemplation 
of this beneficent dispensation of Providence, by which our 
wants may, in some measure, be said to be created by the means 
of satisfying them ; the poUtical economist prizes no less the 
united bounty and wisdom which thus opens to man the pro- 
spect of indefinite enjoyments, to which the sole condition an- 
nexed is, that he sJutll appropriate them. 

The labour saved in agriculture by exertions of intelligence, 
whether directed to the improvement of processes, to moral 
progress, or to wise social combinations, is aU that a community 
commands for manufacturing industry. Knowledge and exer- 
tion make this fund go farther in some countries than in others. 
It is most efficacious where security of property enables large 
bodies of men to abandon other modes of production altogether 
and to devote themselves to one task. This division of labour, 
far from militating against the principle of association, is im- 
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practicable unless the true association ensures an interchange of 
the productions that are multiplied by its means. 

But were this multiplication of our producing power to be 
dreaded as an evil^ were wealth to be measured by the cost of 
production, and value to be estimated solely by the labour used 
in producing processes, then must the economy in agriculture 
on which manufacturing industry is based be dreaded as an evil. 
Every improved process in manufacturing would diminish the 
wealth of a community. 

It must however be evident that as the manufacturer requires 
food as well as the farmer, there can be no room for him until 
superabundant food is provided wherewith to nourish him. 
Again, if the farmer is to have clothes, he must either devote 
some of his time to make them, or must grow food for those 
who do so for him. Both plans have been tried, and the latter 
has been found the most efficacious. Men are brought to adopt 
this arrangement by means of that capability of the mind which 
I have pointed out to increase its desires where there is a possi- 
bility of satisfying them. Until food is supplied, man scarcely 
feels any other want. Hence the manufacturer takes the second 
rank in the industrial scheme. The demand for what he pro- 
duces grows in proportion as food and raw materials cheapen. 
The farmer, by extending his scale of production and reducing 
his rate of profit, both increases its amount ^ and forcing his com- 
petitors into the new fields of industry which he thus opens, the 
increased profit is divided amongst fewer claimants. 

The important place in political economy which manufac- 
turing industry is entitled to occupy has not yet been clearly 
pointed out. The celebrated treatises on the science of the last 
century, in which the largest views have been propounded, were 
composed before manufactures had attained that development 
which makes them for some countries a matter of so high an in- 
terest, as to absorb many other economical considerations. Even 
in recent treatises we do not find manufactures clearly distin- 
guished from handicraft arts. And yet it is of the utmost im- 
portance that this distinction should be fully comprehended. 
Factory industry^ to the products of which the common term 
^^ manufactures^' is still generally applied, differs from handicraft 
industry in the nature of the force which it employs to work 
tools. The mere use of machinery does not sufficiently charac- 
terize a factory, because we ought then to look upon the work 
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done by a turner at an ordinary hthe5 or eren th« p roc e aa of 
pumping by hand, as factory work, because perftmned with the 
aid of machines. The distinction is an important one which 
applies to ihe force used to set an instrument in motion, rather 
than to the use of any particular tool or machine, because any 
other power than that of the human hand is capable of indefinite 
augmentation, and replaces corporal drudgery by an appeal to 
human intelligence. 

In order to define clearly the respective fields of factory and 
handicraft industry, it may be well to confine even the term 
machinery to the engines set in motion by other agents than die 
human hand, and to call utensils worked by hand<power toolh 
even though they magnify the power of the human muscles. In 
this manner the common pump, forcing-pump, and lathe would 
be termed tools, because the force applied to them is manual 
labour. They would become machinery as soon as animal tbrce, 
air, water, steam, or chemical agents are used as their impelling 
forces. Thus, wind, horse, and water-mills, watches, shipsy Mr. 
Clegg's atmospheric pressure tube, the galvanic trough, steam-* 
engines, and the instrument named the Daguerreotype, are all 
machines, notwithstanding that they vary from gigantic dimen- 
sions to the compass of a pocket instrument. Thus, lifc^nlly, 
handicraft labour is but the first stage of the development of 
power ; machinery is the last and highest. The moving prin* 
ciple of machinery is a secondary means, not created, but disco- 
vered, and applied by human intellect. After a scientific distinc- 
tion of this kind between handicraft and &ctory industry has 
been adopted, it becomes easy to follow the economical laws by 
which the growth of both is regulated. 

According to our theory of power by means of handicraft skQIf 
the usefulness of an individual to his fellow*creatures is exhibited 
in its most limited form. For ages the world had little othcnr 
than manual power to command for the supply of some waotl 
of the first necessity. The preparation of clothing, as we know, 
both in ancient and modem times, was long a domestic occupa- 
tion, and as few were supplied by the labour of others with 
clothes and linen as with food. But as the spinning-wheel only 
made men move choice in their style of dress when it was sub- 
stituted for the spindle, so the progress to machinery has only 
furnished a better supply of clothes than before existed* 

The erroneous estimate of the value of man, which so much 
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letaided the progress of agriculture^ impeded^ in a proportionate 
degree, the detection of the grand source of human freedom and 
enjo7ment,--4he mechanical and chemical agents. Even the 
wat^-mill was unknown to the ancients, whose slaves pounded 
the com in mortars, that furnished the household meal. 

It has been the custom to call a factory any assemblage of 
wmrkmen imited by a single master, and to distinguish by 
the name of manufacturers aU workmen who adapt the raw ma- 
terials furnished by the earth for other purposes than food. 
Tliere can be no good reason alleged for distinguishing the maker 
of butter and cheese, or of wine, from the spinner of cotton, and 
it would be useful if the agriculturist looked upon both in the 
same light. The thresher by hand, and the dairymaid, are of 
the same class of labourers with the hand-weaver and hand- 
printer. These are handicraft arts, and differ in the points I 
hare mentioned from manufactures. Strictly speaking, an irri- 
gating canal and a drain «te machines. But it is easy to show 
the distinction between handicraft and manufacturing industry 
in erery branch of production. The economical rule to which 
it leads in practice is the following : — Manufacturing industry 
depending upon forces that are capable of almost infinite multi^ 
plication, the sole limit to the extension of factories Ues in the 
state of the market. It is, therefore, the business of the manu- 
fecturer to study the rule which I laid down in my first lecture, 
and to endeavour to augment his profits by extending his sales. 
Mamx&ctoies for this reason ought, in the first instance, to em- 
brace all articles of necessity. Indispensable articles of food, 
especially grain, ought to be cultivated on a manufacturing scale. 
The greater the success of the manufacturer on a large scale, 
tiie larger will be the savings of his customers. This fiind is what 
mustdkifray tiie cost of handicraft industry, which, being prac- 
tijsed on a small scale, proportioned to its more limited market, 
arecpiires a higher rate of profit than will repay the manufecturers. 
In this podtion should our dairy farming and market garden- 
ing stand to die production of grain and cattle fodder. In the 
satoe relative positions should plain weaving, dyeing, and print- 
ing, stand to embroidery and painting. In many branches of 
production the first stages are eflfi^cted by matiu&cturing, and 
the last by handicraft processes. Thus, to allow of profits in 
watchmaking and in cutlery, the miners and founders ougU; to 
be mannfacturers. The more <iieaply they furnish copper and 
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steely the more the cutler will sell worked up into polished blades. 
The cheaper bobbinet is produced, the more employment there 
will be for embroiderers. The more abundant cloth grows, the 
higher tailors' profits and their journeymen's wages are likely to 
be. 

The substitution of machines for manual power, which forms 
the great boast of our age, is the most successful result of the 
application of intelligence to industry. The first apparent 
change effected by it is to transfer production from small to large 
establishments. The spinning-wheel and lace-cushion give way 
to mills and factories. 

This substitution being the foundation of a new social and 
political scheme, demands a precurring fulfilment of several of 
the conditions which I stated in my first lecture to be indispen- 
sable, where industry is to make progress. 

The outlay that machinery requires, and the great number of 
hands which it collects in one establishment, make it necessary 
that the disposition to associate should prevail, and its advan- 
tages be thoroughly known, before it can be adopted. Again, 
the extent of these investments makes the security of this de- 
scription of property a matter of greater importance than the 
smaller investments in tools, where hand labour prevails. The 
history of industry, in almost every nation, records instances of 
the attraction of manufacturers to new, and of their banishment 
from old seats ; sometimes by the oppression of rulers, and at 
others by the violence of factions. As a result of the turbulence 
of the popular factions in the cities of Bruges and Ghent, in the 
fifteenth century, many of the trades migrated to Antwerp and 
to the Forest of the Ardennes, where the flourishing town of 
Verviers now stands. The popular commotions in Cologne drove 
weavers from that city into the same neighbourhood. The revo* 
cation of the edict of Nantes, which was the charter of religious 
liberty, cost France the bloom of her manufacturing population. 
Under the reign of the bloody Queen Mary many cloth-weavers 
migrated from England to Frankfort on the Maine, and had 
they not been recalled under Elizabeth, would, doubtless, have 
added a new element of wealth to that industrious city. 

Factories and machinery moved by mechanical power cannot 
be removed, and therefore will not be erected where there is no 
prospect of security. The example of the continent, where, 
until long after the peace of 1815, machinery was but sparingly 
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introduced^ shows that a feeling of security is an essential cou'- 
dition of the establishment of manufacturing industry. Even in 
France, of 1969 steam-engines at work in 1837, only 59 were 
erected before 1820; 1368 were built after the revolution of 1830. 
In the last century no other country in Europe could have adopted 
machinery to the extent that it was introduced into England. 

It is the exposure to the ravages of war that renders our con- 
tinental neighbours timid in embarking in manufacturing. The 
land cannot well be taken away from its owners, even if it change 
its political bond. But this very circumstance may prove fatal 
to a manufacturing establishment. The commercial policy, or 
domestic laws of the state, to which a country, after a war, may 
chance to be annexed, may differ with regard to the object it 
produces. They may discourage its use, or they may stifle all 
demand for it by what is called protection. But the danger to 
be dreaded from war is rapidly diminishing before a better in- 
sight into the interests of individuals and of nations. We must 
not shut our eyes to the inevitable consequences, in this re- 
spect, of the advance of civilization. The certainty of peace will 
be accompanied by certain competition. But are we to shun 
this test of intellectual power ? Assuredly not. As no cham- 
pion can be recognized in trials of muscular strength, but 
he who courts opponents that he may display his prowess ; so 
there can be no triumph of intelligence — even no assurance of 
security — for those who withdraw from the race of mind and 
shun competition. 

Manufacturing is likewise impeded in the majority of the states 
of the continent by the legislative systems of those countries. In 
all, the welfare of the people is supposed to depend rather upon 
certain modes of dividing the land, and of carrying on trade, than 
on the general state of intelligence. In some, a singular inconsist- 
ency is observable, the governments encouraging the spread of 
knowledge and the development of intellectual power, but with- 
holding from the people the privilege of using the power thus 
obtained for their own benefit. The refusal to allow a share of 
political power to large and useful classes nourishes a feeling of 
insecurity, because these nations do not repose confidence in the 
classes that now arrogate the right to decide upon their country's 
fate. The manufacturer who belongs to a high state of civiliza- 
tion distrusts political forms that were a useful resource in less 
cultivated periods, when land was the only property. The greatest 
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detriment to manufacturing industry baa, however^ been occa- 
sioned by the distribution of the mass of the people in small 
agricultural establishments^ where each grows little more than 
his own food^ and that of course at the sacrifice of nearly all his 
labour. The dearest com raised in Europe is perhaps to be found 
in some parts of Germany^ where^ on the other hand^ grain can 
scarcely be sold at market. In such countries^ there being no 
saving which can accumulate and provide capital to be employed 
in reproduction^ the progress to wealth is necessarily slow« 

On the banks of the navigable rivers^ and in places wl^ere the 
traditions of manufacturing industry were preserved from the 
middle ages^ factories have within a few years sprung up. 
Saxony^ Rhenish Prussia^ Silesia^ Belgium^ Alsace and Nor* 
mandy in France^ and some of the cantons of Switzerland have 
made considerable progress in organizing manufactures. Under 
simpler systems of government and protection against legislative 
interference^ these attempts would soon prove succesi^l and 
would induce imitation. It is chiefly to Uie measures adopted 
to force their success^ that they owe the difficulties which they 
contend with. 

In my next lecture, I shall point more in detail to the nature and 
extent of the competition we have to expect from our continental 
neighbours. Here X shall confine myself to the results which 
rivalry fortunately produces upon manufacturing industry. 

The dread of competition, that is so general, arises from the 
proneness of the most practical mind to error in calculations of 
detail. Were manufacturers, agriculturists and labourers ac- 
customed to reason from general principles, they would be put 
upon their guard against the dangerous fluctuations of prices t 
they would analyse the causes of their advance and decline, and 
would measure their exertions and their expenditure by a sound 
standard. 

The cheapness of iron, the result of economy in mining and 
foundry processes, has at once stimulated and nourished the de- 
sire to substitute machinery for manual labour in England* To 
the invention of the hot blast for iron furnaces, and the conse- 
quent increased production of that metal, we are probably in- 
debted for railroads. The late low prices of iron promised to 
cover the ocean with iron ships. We can set no bounds to the 
probable extent to which consumption may extend, becausei 
even when our calculation of the nature of the home demand is ex* 
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hausted, we find nearly every country around ub denuded of the 
means of obtaining wealth and enjoyment by a limited supply 
of iron. No instance can illustrate more forcibly than the iron 
trade the truth of the important proposition^— that the con- 
iomption of a necessary commodity will always keep pace with 
increased production at reduced prices. 

The beneficial effects of competition are as evident^ when di^ 
rected on engineering processes^ as they are in the case of food. 
On the success in engineering, and the precurring processes, 
mining and smelting, depend the production of every country, 
the wealth and happiness of mankind. How gratifying then to 
the mind is it to see, that the exertions to which the engineer is 
urged^ by the force of competition, are accompanied by the re- 
ward that an extended market must yield ! Every practicable 
decrease in his rate of profit must augment the amount of profit 
that he takes. To the recognition of this providential ordination, 
and its adoption as an economical law, we must owe the trium- 
phant reflection that slavery can never again hurl man firom the 
proud position in nature that is his birthright. 

The masters' as well as the labourers' profits are increased 
by cheapening the cost of production : it is, therefore, no won- 
der that in a stirring age a vast number of minds are directed to 
invention. There is, consequently, no security for any one that 
the process he has adopted may not be hourly superseded ; and 
this is^ fortunately, the view taken of their position by both ar- 
tisans and manufacturers of England, as is proved by the evi- 
dence given before the parliamentary committee in 1830. A 
current estimate has even been formed of the probable dura^ 
tion of a process ; and it enters generally as a factor into the 
calculations of profit. This is as it should be. But such a cal- 
culation only determines a mean between two extremes, the low- 
est of which, if experienced where no due precautions have been 
taken, may entail the destruction of the fixed capital employed. 

Perhaps a more scientific mode of planning manufiicturing 
edifices would protect the capitalist firom the heavy losses often 
incurred by the adoption of new processes. But the danger the 
manuiiKturer thus incurs shows the necessity for his making 
the strietest economical calculation before fixing a lai*ge amount 
of ciqpitaL Hence the weakness of building upon so unstable a 
foundation as prices, and the importance to the manufacturer of 
a general view of the laws governing production and consumption. 

f2 
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Protecting duties^ monopolies, and bounties are all lures to 
the unsound investment of capital, as the experience of our own 
country, and the ill-chosen sites of numberless factories abroad, 
testify. Even patents, if speculated upon too far, are liable to 
lead into this error. Nor does there seem any encouragement 
held out to intelligence beyond that of an assuredly extended 
market, which is exempt from the chance of misleading. As an 
instance of incautious investment, I may mention that the very 
last large spinning-mill erected in Germany is at Augsburg, a city 
to which there are two hundred miles of land-carriage from the 
nearest navigable point on the Rhine. 

Independently of the direct dangers to which the property of 
the manufacturer is exposed, from the elements and the decay of 
prosperity amongst his customers, we see that his is a position 
which especially demands an exertion of intelligence. This obli- 
gation becomes more and more urgent in every early branch, and 
the manufacturer of machinery is more affected by it than any 
one else. He may be said to feed the other branches of manu- 
factures. They must have machinery, as we must have food. 
There can be no protection for machinery, or for metals, because 
any country suffering under such an infliction would immediately 
feee its manufactures carried off by intelligent neighbours, who 
had cheaper and more efficient machinery. Cheapness, from 
competition, always leads to improvement. Belgium has pro- 
tected its machinery, and almost ruined its manufactures; 
Prussia and Austria have done the same, with the same result. 
We were fooUsh enough to exclude, by high duties, foreign ma- 
nufactured metal, and the result has been a deterioration in the 
quality of British iron that is notorious. Now one most evident 
conclusion that we must draw from these facts is, that the engineer, 
above all manufacturers, is bound to study the only sound rule 
for the tradesman, which compels him on all occasions to reduce 
his prices to the utmost, the certainty of increasing his sales 
being the premium held out to him to do so. The capital embarked 
in tins species of manufacture is, therefore, altogether dependent 
on the insight obtained by all connected with those establish- 
ments into the nature of the association they form. The em- 
ployer must see that he can only obtain sales by meeting the 
most active competition in the market : the whole manufacturing, 
the whole consuming world are leagued against him. The 
manufacturers cannot meet their rivals in the home or in foreign 
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markets^ unless they have equally cheap machinery ; the con- 
sumer will everywhere take from the cheapest manufacturer. 

It is clear then^ that if operatives are to get good wages, they 
can only find work by the willingness on the part of capitalists 
to enter into this stirring race. The possibility of manufacturing 
depends upon the intelligence of the few men possessing large 
capitals, «iHtf* It is the concentration of capital that makes it 
eflFective. Pre-eminent intellectual and social capabiUties are 
required in those who are to make even concentrated capital 
efficient. It is — I will not say the operative's duty — it is to his 
interest, to lend every possible aid to the men who undertake this 
task — ^to those who make the sacrifices which, under present cir- 
cumstances, the manufacturer does make ; since it is to the in- 
telligence, to the diligence, to the perseverance, to the patience 
of the employers, that the operative owes the possibility of ob- 
taining improved work and good wages. 

I know it will be said that this most useful class of our fellow- 
citizens is not actuated by patriotic motives in subjecting them- 
selves to all the risk, to all the toil, they now encounter in pro- 
secuting their occupations. Gentlemen, all we have to consider 
is the happy circumstance that any motive will induce a man 
worth jE50,000 to devote himself to the accomplishment of the 
great scheme that confers such benefits on humanity. Whatever 
may be the motives that actuate manufacturers individually, the 
result is the same : they create abundance for the consumer, 
and combine that abundance with high wages for their associates, 
who are, in their turn, consumers. That their profits are likely 
to be large where property is secure, is only another and a 
beautiful dispensation of Providence, which has made the pros- 
perity of one man the condition of the prosperity of another. 

But this law is one that requires to be studied by those who 
derive benefit from it. This is no law intended to release us 
from the smallest exertion of intelligence. We must seek to 
comprehend its scope, to secure its operation in daily life. 

I invite you now to the most important part of my subject, — 
the theory of Wages. Here we shall again see the importance of 
establishing correct principles as forcibly illustrated as in the 
case of Rent, which I treated in my last lecture. The notion that 
rent could only be obtained from food, and that to obtain rent 
food must constantly rise in price, has led to the following con- 
clusions respecting wages : ^^ The profits in trade being the fund 



70 

to be divided between labourers and employers^ profits can only 
rise when wages are reduced, and wages can only rise by en- 
croaching on profits/' Now, were this strictly true, it would 
still be the operative's best plan to assist in forwarding all im- 
provements, for, if they did not add to the amount of his wages, 
they would very much increase their value *• As a consumer he 
would, with every improvement, be able to purchase more tat 
the same sum. It is however not true and rests upon two gross 
errors. One of these assumes an inevitable constcmt rise in the 
price of food — a fallacy that I exposed in my last lecture. The 
other, to which I have also generally alluded, lies in confounding 
the rate with the amount of wages and profits. 

Profits, of course, form the fund out of which wages are to be 
drawn. Now the manufacturer is not exempted from the general 
obligation that, we have seen, includes the agriculturist. In 
manufacturing industry the number of objects that must be' pro^ 
duced, upon an extensive scale, in order to secure their general 
consumption, is quite as great as in agriculture. But for these 
we have no new worlds that we can resort to. The unpeopled 
savannahs of America and the waste tracts of Europe give us little 
direct aid for the extension of manufactures. They must grow 
food cheap enough to attract inhabitants before occupations, 
requiring little space, can be removed to them, or spring up 
there. 

In this case, it is to the moneyed capitalist that we resort, to 
men whose industry has created, and whose enterprising spirit 
prompts them to venture, a large accumulated property, must 
we look to take this upon themselves. They alone can reduce 
their rate^ to augment their amount y of profit ; and we know that, 
by following this plan, abundance is universally diffused. Both 
money and land are capital when employed to assist reproduc- 
tion. But a serious distinction has to be drawn between land 
and buildings, or machinery. Land can be applied to all pur- 

* The following is Mr. M'Culloch's view of the •ubject:— " It has been 
already seen that the cost of raw produce has a natural tendency to rise in the 
profi;ress of societyi and as the greater part of the wages of labour is laid out 
on Its purchase, it is plain that the rate of wages, though occasionally reduced 
by improvements in agriculture, manufactures, &c., must also have a natural 
tendency to ris^ as spciety advances and population becomes denser."— ^o/t vi, 
to Adam Smith's WorJcSf p. 474. 

This is tantamount to saying that the amount of wages taken generally must 
fall. If therefore the cost of raw produce can be made to fall as population 
increases, not only will the amount paid for wages rise as their rate ftil&, but it 
will go further than before. 
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pofiea* It can be planted^ tilled^ grazed^ converted into a garden^ 
or built upon* Hence in my first lecture I drew the conclusion^ 
that those must be very narrow-sighted landowners who think 
they are only interested in the success of farming. The land- 
lord's interest is involved in the success of all industrial under- 
takings. It is most deeply concerned in the rise and spread of 
cities, towns, and villages. The landlord who feels all the im- 
portance, all the responsibility, attaching to this position, is 
advantageously situated when compared with the manufacturer.. 
He should in all phases of progress be looked to by his fellow- 
citizens as their natural ally, their encourager, their friend. This 
position however does not resiilt from his merely owning the 
land ; it clearly can only be gained by his applying it to the 
proper use. The landlord's test is also an intellectual one. His 
possession, under circumstances of free competition, will only be 
valuable where intelligence is txerted, and then it Mfill be more 
valuable than any other. 

But the manufacturer's investment represents, usually, only 
one phase of industry. The concentration of intelligence upon 
manufacturing processes perpetually endangers his hold upon 
our wants. New inventions unexpectedly supersede the most ap- 
proved processes, and I believe that, in the current estimate, any 
approved engine or manipulation is only valued at three years' 
purchase. It is worthy of notice, that the first large factory for 
plating by the galvanic process was established at Birmingham, 
a town whose prosperity has hitherto been assured by a com- 
mand of coals for steai^ power and for foundries. Of course, 
the notion of protecting a branch of industry thus open to the 
most active competition at home from the wholesome stimulant 
of foreign rivalry, resembles rather the conduct of those old wo- 
men who smother children with swaddling clothes, lest the air 
of heaven should harm them, than the calculations of reasoning 
men. 

In the risk arising from rival skill, the operative is only con- 
cerned as a gaining party. A new invention, if successful, de- 
mands hands to work it; and if it is so triumphant as altogether to 
supersede its predecessors, the market being extended by it, the 
amount both of wages and of profits increases, although their 
rate may fall. The operative does not share the risk arising 
from chances of war to the full extent. Men are always worth 
a certain sum for bayoneting or to be shot at, — not thirty shil- 
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lings a week^ but at least something. In a hostile invasion the 
greater part of factory industry would be destroyed. The ex- 
perience of the continent proves this, where the factories were 
ruined at the period when what is called protection was rigo- 
rously enforced under Napoleon^s continental blockade. 

But there are risks which the labourer shares with his em- 
ployer : these are all such as spring from bad legislation, or 
the disturbance of social order at home. Whole branches of 
manufactures are suppressed; others find their markets destroyed, 
or limited by duties imposed on erroneous principles. Our glass 
works produce none of the beautiful coloured glass that is now 
common in Austria and Germany. The excise laws hitherto 
prohibited it. Soap and other articles of the first necessity after 
food, and of which the consumption would, at a cheap price, be 
unlimited, are much restricted in use by the duties imposed 
upon them. In Austria a direct tax is levied on traders and 
manufacturers of all kinds, varying in the large towns from 
£10 to j£l50per annum, — levied for the mere privilege of being 
industrious. A very natural result of such taxation, coupled 
with delays in licensing, is to discourage small beginners in 
trade. A curious declaration has been elicited by this state of 
things from the Austrian nobles and landowners, respecting the 
value of manufactures for the landed interest. Nearly all have 
taken to manufacturing themselves, and the greater part of the 
large Austrian factories are carried on in the names of the 
nobles. Count Salm, Prince Dietrichstein and Prince Coburg 
are iron-founders and engineers, Counts Bucquoy and Harrach 
are glass manufacturers, Baron Dalberg and numerous other 
nobles make beet-root sugar. All large landowners are both 
brewers and distillers, and many enjoy the privilege of retailing 
malt and spirituous liquors on their own estates. I do not men- 
tion this in a depreciating spirit. I can see no difference between 
the production of grain or of glass, iron or clothing, excepting 
inasmuch as one may require more ingenuity than the other. 
The testimony of these nobles to the advantage derived from 
manufacturing industry by all classes is what I wish to point 
out, because it shows the folly of legislating to discourage them ; 
and that the operatives, to whom they give employment, are 
served by their enterprising spirit, cannot be doubted. Another 
and a serious cause of danger to capital invested in manufactu- 
ring undertakings arises from social misunderstandings, which 
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have frequently the effect of changing their seat. Corporation 
restrictions to preserve monopoly, or to favour irresponsibility, 
are a constant barrier to manufacturing progress. Limitations 
of the right of settlement in towns, by preventing the accumu- 
lation of operatives in favourable situations, are also injurious, 
and are a constant impediment to their introduction into many 
continental states. 

But the most singular danger they are exposed to arises from 
the false theory, which assumes that the profits of manufacturers 
are amassed at the expense of the operatives whom he associates 
with him in his undertaking. 

It is strange that this doctrine should be directed against 
parties who, by large investments in machinery and build- 
ings, give a guarantee that they intend to carry on business 
on the fairest terms. Whatever advantages the manufacturer 
starts with, whether of connexion or of particular skill, he can- 
not be protected against that competition which large profits are 
sure to invite. Now, if I have made out my scale of profits, or 
rather, of the modes of creating them correctly, the manufacturer 
can only escape from this competition by extending his enter- 
prise—by reducing his rate of profit to obtain larger sales. This 
he cannot do at the operatives' expense, because the lowering of 
his price opens new fields of trade, which compete with him for 
workmen. Power-looms did not reduce weavers' wages : they 
created such a demand for bleaching, dyeing, and printing, — for 
packing, carting, shipping, shopkeeping and dressmaking, — 
that the manufacturers were obliged to give their workmen 
treble the amount of wages that hand-weavers of plain calicoes 
could get. Now, I would ask, what combination could treble 
wages ? The improved machinery did it for those countries of 
Europe and for those counties of England, where capitalists were 
induced to come forward and erect machinery. On no other 
terms could it have been accomplished ; in no other places has 
it been done. As the source of the low wages of the agricultural 
labourer is to be sought in the bad business done by his em- 
ployer, so the fund from which alone high wages can be obtained 
by the factory operative is the profit of the capitalist. 

A similar diagram to that which I used in my last lecture to 
illustrate the theory of rent, will serve to explain the economical 
progress of manufactures. If we represent the rate of profit as 
indicated by the figures in each compartment, the various branches 
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of produetion will stand in a position with regard to eaeh othn 
in some measure thus : 



Mining 
10 


Engineering. 
20 


Ships 

ana 

Roads. 

30 


Mills 

and 

Factories. 

40 


DistriVuting 
Shops. 

60 



The figures indicating various proportional rates of profit are 
of course arbitrary; but we must acknowledge that the engineer 
has the better prospect of profit when mines are cheaply workedi 
as the millowner has when the means of transport and machinery 
cost him little. The distributing shops may represent all the 
handicraft trades that depend upon the perfection of the other 
processes, both for supplies to distribute and for sayings where^ 
with to form the fund required for increasing production. We 
saw in my first lecture that the amount of the miner's profits 
need not be less than those of the engineer or millowner^ although 
there is so great a difierence in the rate obtained by each* The 
important point to hold fast is, that in any of the primary pro- 
cesses this amount can only be increased by lowering the rate. 
The amount would diminish if the rate were raised, because the 
sale would fall ofi* in a more rapid proportion than the price could 
be augmented. Of course, the lower the rate of profit^ the larger 
will be each establishment where the organization of industry is 
well understood. 

A similar diagram will illustrate the position that one manu- 
facturing process stands in with regard to the others. They 
may be said to stand thus : 



Engineering^ 

Cotton- T 
Milling. J 



Moulding, 
Cleaning. 



Turning 

and 
Planing, 
Roving. 



Fitting, 
Spinning. 



Polishing, 
Weaving. 



An increased efiiciency imparted to the labour used in any 
of these processes re-acts upon the rest and stimulates alL Any 
saving in moulding or in cleaning, and in roving cotton, would 
create a greater proportionate demand for hands in the later 
processes than were previously required, for the simple reason 
that the improvement, having reduced the cost of production, 
would increase the demand for the object produced. 

But the operatives may complain that it is hard for them to 
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be dependent on the goodwill and abilities of the capitalist, for 
the means of using their power effectively. To this I would re- 
ply, that their power really only lies in their intelligence. Their 
arms are only substitutes for machinery, until inventions super- 
sede them. I would not here be mistaken. Men do not become 
dispensable generally by the introduction of machinery: their 
occupation is changed, their task is elevated, their share of profit 
is enlarged, where machines are used. 

Even skill in band manipulation is superseded by machinery 
as manual labour is. The most skilful hand could not accom- 
plish the precision of copies that machinery effects^ The exact 
thickness of bars or of threads, the exact spread of colours, in- 
dependent of exact calculations of time, can only be attained 
satisfactorily by machinery. No coining engine will produce a 
medal so exact as can be obtained by the galvanic process. 

But you may object, gentlemen, that I am taking away from 
the operative all claim upon the interests of employers ; that I 
am destroying all the distinctions that study and diligence raise 
up for the reward of the good workman. 

No, I am not doing this ; I am only calling your attention to 
those qualities in man which machinery cannot supersede — to 
that power which is exclusively his own — to the value of his 
reason, of his intelligence. The extending scale upon which all 
processes have to be performed, the exactness with which copies 
are multiplied, open for the skilful a new field of exertion— that 
of originality of design. When copies are to be had for little 
trouble and cost, then will original productions of every kind 
acquire their true value, and thus will man's intelligence ulti- 
mately triumph over machinery. The road to this field of spon- 
taneous exertion can, however, only be found through the per- 
fection of machinery ; for the necessities of all must be satisfied 
before all can indulge in the luxury of intellectual exertion. 

For the operative who contributes to this grand consummation 
by giving machinery its proper efficiency, an early opportunity 
is afforded of using intellectual power. If manual dexterity is 
superseded by the machines he wields, another and a more beau- 
tiful field is opened for him, — one which extends with the growth 
of establishments — that of tiruat. As an associate, every opera- 
tive in a factory is entrusted more or less with the prosperity of 
all engaged in it. Whatever be the difference in the nature of the 
work assigned to each operative, the trust that is reposed in him 
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is now the true measure of his value. It is by displaying a con- 
sciousness of this hold upon capitalists that operatives command 
the highest wages. Where they are trustworthy, the greatest 
number of persons will engage in trade, and the demand for 
hands must improve wages. Where there can be no trust there 
will be no enterprise, and competition from other parts will soon 
transfer industry from districts that reject this test of moral effi* 
ciency*. 

It is because strikes and combinations are incompatible with 
this test, which gives every man the means of displaying those 
qualities that adorn humanity, that I must declare my sorrow at 
seeing them anywhere advocated. The interference with the 
right of any man to earn his living in the way he chooses cannot 
be delegated to any of his fellow-creatures ; the right to carry 
his skill to any market he may select, he must be free to exercise. 
Restriction in this case is robbery ; but to threaten and intimi- 
date any who exercise their right of practising a moral quality, 
of showing themselves to be trustworthy, cannot be tolerated in 
a civilized community. The interference of any third party in 
the free compact between capitalist and operative is a despotism 
that, if established anywhere at the present day, must inevitably 
entail ruin upon the community that submits to it. 

You may reply, that I have myself advocated the principle that 
every man must do his own work and take care of himself. The 
indication I have given of the field in which the operative cannot 
do anything but aid and stimulate the efforts of the capitalist, does 
not preclude my inviting, nay urging, him to activity in another 
sphere, where he can do much, and mmt do it himself. I shall 
best explain my meaning by at once pointing out what I think 

* What else can account for the different wages paid in the same places? 
Mr. Finch gave the earnings of 4387 families in one ward of Liverpool in 
1840, as follows :— 

1342 families are without visible income. 
310 ... earn less than 58, per week. 
845 ... earn from 5«. to lOs. per week. 
610 ... ... 10«. to 158. ... 

727 ... ... 15». to20«. ... 

512 ... ... 20*. to 30*. ... 

41 ... ... 30*. to 40*. ... 

4387 
The earnings of these 4387 families amount to £2023 19*. per week, being 
9s. 3d, per family on the average; which, reckoning four persons to each family, 
will give an average of 4^/. per day for 17,548 individuals. — Statistics of VauX" 
haU Ward. 
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lies within his power. We can trace the notion that labourers 
can only be remunerated at the expense of their employers^ while 
profits are extracted from the sinews of the operative classes, to 
the original error that assumes all rent to proceed from dear food. 
The economists of this limited school, who have descended from 
the intellectual height upon which man was placed by his Creator, 
and have acknowledged their moral and physical dependence on 
the earth they tread, declare that food must constantly be raised 
with increasing difficulty. Dear food leading to restrictions in 
t/ade of course makes it desirable, because necessary, that la- 
bourers should be few in number. Hence, in the eye of an eco- 
nomist of this school, it is moral to abstain from marriage. This 
beautiful morality, like the view of wages, which supposes them 
to detract from profits, has its origin in that fearful theory of rent 
which I exposed in my first lecture. 

There we saw that the dread of lowering rents by cheapening 
com discouraged education, lest it should lead to improvements 
in farming. Here you are told that the welfare of the nation, 
and of the labourers themselves, depends upon their numbers 
being thinned. To men possessed with these views, the ships 
that leave our shores annually with thousands of industrious 
fellow-subjects confer a benefit on us, — the mortality that pre- 
vails in insalubrious trades must be an advantage. 

Now the whole of this fabric falls to the ground together with 
the theory that rent is necessarily dependent upon high wheat 
prices. Dismiss this notion, and you find no difficulty in every 
man's earning his own food, and a great deal more besides. Look 
upon every increase of productive power as the stimulant to new 
wants, and as causing new demand for labour ; then will master 
and labourer see that, instead of there being too many hands to 
employ, there will be rather too few ; then shall we realize the 
good old English proverb which says, *^ The more the merrier.^* 

Every operative commands means of raising the wages of la- 
bour that derive from the principle that has been adhered to 
through all these lectures. Saving is the source of abundance ; 
if saving can anywhere be effected, a fund of wealth is at once 
created. Now, although many may think they are not extrava- 
gant, yet the fact is undoubted that every inhabitant of these 
realms squanders large resources. A deUghtful instance of the 
power of savings is afforded by the practice of temperance. A 
deficiency is noted in the excise duties of £800,000, which is 
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ascribed to temperance in the use of spirits* This amount of 
duty corresponds to a consumption of perhaps 1^400^000 gallons 
of spirits in Scotla,nd and Ireland, and 800,000 gallons in En- 
gland. The gain from this abstinence, allowing for adulteration, 
cannot be estimated at less than one million and a half sterling. 
What combination, may I ask, could have procured so large an 
addition to wages as this moral exertion ? If we carry this mode 
of saving further in an account that eveiy man may open with 
himself, we find that the spirit duty still exceeds £4,000,000. 
This shows, on a very moderate calculation, that £&,000,000 may 
still be saved by temperance without inconvenience. Now anoth^ 
very legitimate field of exertion for workmen is the smving that re- 
sults from an amelioration of our system of taxation. I have al- 
luded to the fund of £20,000,000 created this year by the reduc- 
tion in our corn prices since 1840. The result you can judge 
from the improved condition of our factories, as compared with 
their state in 1840 and 1841. All were then working short 
time ; all are now at full work. Now free competition in com, by 
which I have shown that the farmer would be benefited, would, 
it may be assumed, reduce our average price of wheat to 30». 
per quarter. This would add another twenty millions to the 
former, and would secure both as a permanent benefit. 

Sugar is another article of necessity that might be lowered at 
least 20#. per cwt, under the influence of competition, with be- 
nefit to all parties. On four million cwts. this would amount to 
£4/XX),000. Then soap, bricks, paper, glass, starch, and other 
exciseable articles, with all raw materials for manu£Eu;tttring, now 
subject to import duties, ought to be freed from these restrictions 
on industry. The gain from this source cannot be estimated at 
less than £3,000,000. Every man^s account with himself in 
these kingdoms would therefore stand thus, as compared with 
1840, if by simultaneous exertion we obtained a change of our 
agricultural and commercial systems : — 

Dr. To amount to be saved on wheat . . £40,000,000 

To ditto on sugar 4/KX),000 

To ditto on exciseable articles of 

necessity and raw produce .... 3,000,000 
To temperance in the use of spirits • . 8,000,000 

£55,000,000 
To this may be added the amount of saving possible under the 
suggestions of the Health of Towns Committect 
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This^ divided amongst five-and-a-half millions of families, gives 
JSIO : 10#. per annum, or five shillings a week, additional to each. 
I am inclined to estimate the money saving that may be achieved 
by improving the health of towns at a sum equal to this. That 
all would receive their share, and that the operative classes would 
most benefit by the change, is certain^ The stimulus to trade 
that must result firom the creation of such a fund would cause a 
demand for labour, and again raise wages. But by the same 
process that raised the money price of wages, the value of that 
price would be improved. AU necessary articles being reduced 
to half their price, wages would virtually double. What combi- 
nation against masters could lead to this result, which is daily, 
nay hourly, to be obtained ? 

In my last lecture 1 spoke of the variety of crops which the land 
is capable of bearing, as the reason of the independent position of 
the landowner. I stated reasons for supposing that his most pro* 
fitable crop was a crop of houses. This crop, gentlemen, is the 
true triumph of intelligence. When houses grow, man has well 
asserted his sovereignty on earth. But let no landowner believe 
that houses will grow like corn or grass at his bidding : this crop 
will only grow on conditions — on the condition of civilization. 

Now where a crop of this kind is to thrive, the principle that 
every man has his task allotted to him, that none can do but 
himself, is usually most clearly illustrated. Its very productive- 
neas debauches and enervates those who profit by it. We have 
seen that the boon of irrigation, and a proper application of the 
refuse of towns, is only to be obtained from the farmer by the aid 
of competition. How then are we to obtain irrigation and the 
application of machinery and drainage to town constructions from 
those who draw the profits of a crop of houses ? Competition 
alone will secure this, — a competition based upon individual ex- 
ertion. I will venture to give directions how to secure the com- 
fort — the luxuries of large supplies of water and of gas, and of 
complete and cheap sewerage. To obtain them, the poorest tenant 
has only to demand them. To cause these indispensable requisites 
to be added to every house, you have only to make public your 
desire to enjoy them. No landlord will mistake the value of the 
opportunity you afford him of improving his property. It has 
been the notion that the working classes would show no prefer- 
ence for such advantages, that has hitherto prevented their being 
ofiered to them* 
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But I go further than this^ and can even tell you why all 
can obtain, without paying for them, not only the comforts 
enumerated, but also the blessings of health and cheerfulness 
which they bring with them. An interesting calculation has 
been made of the extra sum that landlords demand as rent on 
account of the insecurity of their receipts. The causes of this 
insecurity are the chances of death, of failures, of stagnations in 
trade, the risk of fire, and other casualties that are preventible. 
A town supplied with the comforts I have named is, in a great 
measure, freed from the physical evils apprehended by land- 
lords. 

Those arising from moral causes are within our own control. 
A careful study of the theory of profits and wages, such as I have 
submitted to you, must show it to be the interest of all men to re- 
sist every attempt to disturb the harmony that should prevail be- 
tween all classes of the industrious. A pubUc declaration of this 
conviction on the part of the working classes, and steady repres- 
sion of all attempts to excite unlawful aggression, would inspire 
such confidence that landlords would willingly make the necessary 
investments. The outlay, if judiciously directed, would not exceed 
eight per cent, on rent, or the sum now charged over the current 
rates of interest for the extra risk attending house rents. How 
high you may be inclined to rate this saving, which may be effected 
by a moral exertion like that which temperance has demanded, I 
shall not estimate. There can be no doubt that such a course, when 
once adopted, would lend to all, who entertain the views of rea- 
soning men, a moral force in their capacity of electors^ parish- 
ioners and members of associations. 

In the language of Scripture, the labourer is worthy of his 
hire. We here see in what manner the benefit of lihe commu- 
nity is linked to the advantage of those who labour in its cause. 
Clear views of the field which in every country is open to the in- 
dustrious man, according to the capital and the intelligence that 
he commands, ought to be imparted to all early in life. The ma- 
nufacturer must especially distinguish between fixed and circu- 
lating capit%l, if he would escape loss. But above all he must 
seek to eliminate that element of gambling in his occupation 
which is induced by the uncertainty of our supplies of food. 
Much that is supposed to be mere speculation arises from 
this. 

But I shall be asked, is there then no such thing as ovcT'^ompe^ 
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tiiion. Do speculators never ruin one another, and throw num* 
bers of poor men out of work ? This brings us to quite another 
field of investigation, but one which at the present moment is 
of peculiar interest. What is often called over-speculation- — and 
really is so — proceeds more frequently from the fact, that the 
market is taken away from speculators, than from an erroneous 
calculation on their part. As the fund to be expended in com- 
forts is only composed of the savings effected in necessaries, so 
the fund to be spent in luxuries must be supplied by good eco- 
nomy in the two more urgent branches of demand. Anything 
that interferes with this natural arrangement must destroy a 
market somewhere. We have experienced this fluctuation within 
four years. In 1840, 1841 and 1842, there was great stagnation 
of trade ; whole branches of industry were destroyed, thousands 
of operatives were without employment. If at that time there 
had been no competition, — ^that is to say, if no one had exerted 
himself to produce cheaply, or if many had not greatly reduced 
their rate of profit to effect sales, — there must have been still less 
employment, and many more thousands must have starved. The 
speculators were all at fault, not because people required less 
iron, less cotton, less cloth, less hosiery, or less lace, but because 
the fund that was to pay for all these less essential requisites in 
life was absorbed by the cost of the indispensable requisite, food. 
If the fund to be spent in all these things, and which creates a 
demand for labour, has been augmented by £20,000,000 in the 
present year, and has given increased prosperity to those who 
take advantage of it, a further reduction of 20^. per quarter 
would manifestly add as much more to the fund. Now, were 
the efforts that are directed to extorting high wages from em- 
ployers, without creating any fund whence profits and wages are 
to be increased, concentrated on the improvement of the fund 
that we have pointed out^ wages must inevitably rise, because 
there would be wherewith to pay them. The concentration of 
efforts in this direction, however, can only be based upon a con- 
viction of the benefit of competition. It is only by subjecting 
the landowner to fair competition that the fund can be aug- 
mented, which is now curtailed by the high price of food. 

There cannot be a better illustration of the advantages of 
competition than is afforded by the landed interest, which has 
long been in a stationary condition, and unable to raise such a 
fund to divide with the labourer as manu&ctures have yielded. 



By averting competition from the growth of grain, those crops 
which are most suited to the soil and climate of the British Isles 
have^ to a great extent, been banished to the Continent or to 
America. Butter^ cheese, eggs, wool, flax, hemp, tobacco, raps 
and clover seeds, are imported in gradually increasing quantities 
from other countries, some of which could send us grain at 
about half the price. Again, the value of all these crops, as 
well as of garden produce, would naturally increase if food 
were cheap, because there would be a fund for them, as for 
manufactured goods, when money could be saved from the cost 
of bread. By opening competition in grain, the value of a wheat 
crop would then rate like barley or oats, and the farmers' pay- 
ififf crop would be one that had little value while corn was dear. 
It may be assumed that farmers would be no objects of compas- 
sion, if they were compelled to an exertion of intelligence that 
would fill their pockets. The manufacturer is obliged to exert 
intelligence, and they ought likewise to be forced to do so. Thus 
increased wealth springs up with sharpened intelligence, increased 
knowledge, stimulated activity. There is no close field for com- 
batants, where they can choose their weapons and exclude com- 
petitors : the field is open for all ; the most active has a right 
to the largest share of the spoil. 

I venture to hope that ere long many of those processes 
which now deform the persons and narrow the intellects of 
our operatives will be transferred to machinery, and the only 
laboitr required will be that of the intellect*. . That the path 
through which the industrial world is now advancing leads 

• Mr. M'Culloch in his first note says, " It follows therefore that all effects 
may properly he considered as the product or the sequence of labour of some 
sort or other ; but their value is entirely dependent on the quantity of the labour 
of man, or of capital, that is, of the accumulated produce of the labour of man 
and of machinery expended in bringing them about." Mr. Senior has refbted 
this fallacy by alluding to the ease with which Sir Walter Scott wrote a novel, 
and which yet sold for more than the productions of much harder labour. 
Were Mr, M'Culloch 's proposition true, it would follow that sugar or other food 
grown by slave or hand labour ought to sell for more than what is produced by 
Uie new machinery. A number of slaves capable of producing 10 hhds. per 
week would cost about double the price of the vacuum pans suited for tnat 
quantity. The hire of so many Coolies would amount to double the interest of 
such an investment. It would also follow that the greatest demand for all 
commodities would be while the processes of producing them were rudest. 
How then would he explain the fact, that the exports and imports of all coun- 
tries increase in value, even measured in coin, in proportion at proceitet of 
production improve and labour is economised ? It ia time to discard once for 
all the notion that man is destined to fill the place of a beast of burden. 
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eventually to this consummation, is undoubted. The prospect 
before us is one of constantly diminishing physical dependence 
and sufFering; M^here an appeal from bodily to intellectual ex- 
ertion is allowed. As what has sometimes been called the in- 
irinsic value of a man's arms and shoulders for mechanical pro- 
cesses diminishes, the exchangeable value of his intellectual 
power increases, for the simple reason that more is produced 
wherewith to reward its exertion. 

Now that this improvement has not been more rapidly per- 
ceptible, may be explained partly from the disturbing cause of the 
labour absorbed in procuring dear food. It is partly also to be 
accounted for by a natural effect of that cause — the slow accumu- 
lation of capital to be used in reproduction. Instead of com- 
plaining of a superabundance of capital now keeping down wages, 
we are inclined to think it is because we have too little capital 
that wages are depressed. More money, more machinery, more 
factories, would be our cry^ if we thought that these beneficial 
adjuncts to our power would be obtained by any other means 
than the slow but sure process of industry, economy, and respect 
for property. The exercise of these qualities must be supported 
on the side of the wealthy by a corresponding moral course. 
Neither selfish sophistry, nor the plea of expediency, can any 
longer withhold from the working population the boon of cheap 
food, which would double wages at once for all the families of our 
operatives. 

The skill and pertinacity with which altercations respecting 
the rights of employers and employed are carried on would, if 
transferred to the field where the universal enemy sloth lies 
coiled up within the wall of protection, soon furnish the means 
of restoring harmony with the growth of wealth, independence 
and intelligence. 
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LECTURE IV. 

TRADE— PROFIT— WAGES. 

We have traced the laws that govern consumption and produc- 
tion through the two great fields of agriculture and manufactures: 
we have seen that they go hand- in-hand through the successive 
stages of our wants and enjoyments ; and that while production, 
by furnishing constantly increasing abundance, attracts con- 
sumption, it is consumption, or the use made of what has been 
produced, that determines the field of production which it shall 
next be profitable to cultivate. 

We have seen the independent position which man, by the 
bounty of Providence, occupies with respect to what are called 
natural resources. We have seen many countries rise into 
power without internal agricultural resources. We have found 
lands possessing manufacturing skill, transformed into vast 
workshops, whence half the world has drawn supplies of goods, 
the raw material for which has been supplied by the consumers. 
We have seen agriculture, obedient to the call of trade, expel the 
culture of one description of produce to make room for another, 
and agriculture itself make way for manufacturing industry. 
Finally, even manufacturing power is transient. An effort of 
genius suffices to fix the seat of manufactures in a sandy plain, 
on the banks of a stream, or at the mouth of a coal-pit. One 
of our last adaptations to mechanical uses is that of the electric 
fluid, — a substance of the subtlest nature, — to convey an im- 
pulse greater than is communicated by the fall of a ponderous 
mass. Nothing seems fixed, nothing stationary : the law of in- 
dustry, like that of nature, decrees constant change, ceaseless 
activity, unrelaxed exertion, continuous motion. 

But, independently of the silent and gradual changes thus con- 
stantly in operation, almost beyond our control, the surface of the 
earth is the scene of an unceasing activity, resulting firom the 
daily wants of man. These, when left unrestrained, are constant 
and measurable, and we can both define and guide the activity 
which they call into play : they give rise to the current of inter- 
change between man and man, between nation and nation, be- 
tween hemisphere and hemisphere : they are the cause of trade. 
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By the aid of the trader, productive capital in distant countries 
is associated for the generd good. The increased efficiency re- 
sulting from this association^ which allows full division of labour, 
furnishes the fund upon which the trader relies, and it has at all 
times proved a rich one. If the Russian is to drink French wine, 
he must exchange for it, either directly or indirectly, the produce 
of fields, mines or forests, which form the capital of that empire* 
Of the imports of Great Britain, 60 per cent, are articles of food, 
30 per cent, are raw materials for manufactures. They are paid 
for by the exports of manufactured goods produced in the fac- 
tories which form the chief capital of England. If the association 
between the farmer and manufacturer, by multiplying the effi- 
ciency of the capital of each, enriches a country, the alliance of 
both with the trader again multiplies the former product. Hence 
we cannot wonder at the important part the trader plays in the 
progress of civilization. 

We have seen that the Phoenicians emancipated themselves 
from dependence on their powerful neighbours, the Egyptians, 
by making their supplies of food a matter of calculation. This 
was eflFected by an intellectual effort, by the application of ma- 
chinery to trade : their machine was the ship. With the aid of 
navigation. Tyre, and its great colony Carthage, attained a rank 
amongst the leading powers. The political influence of Greece 
depended upon the supremacy at sea asserted by her leading 
states. It was on the ocean that Rome had to contend with 
Carthage for the supremacy of the world. 
. The sovereignty of the ocean is the stepping-stone to political 
supremacy, because the successful power can become a protector 
of trade. Trade affi)rds nations in a backward state the means 
of improving their condition : it presents to lands in which 
industry has made some progress, the means of turning this 
advantage to the best account. The trader is the universal 
friend ; consequently he is the most powerful ally and the most 
dangerous rival. Yet his first appearance on any new field of 
activity has been constantly a cause of apprehension, and his 
property has usually been no more secure than that of the 
manufacturer. From the circumstance of trade creating wealth, 
it has at all times been taken for wealth itself, and has been 
exposed to rapine from kings, legislative bodies, and mobs. 

The secret of the great extension of the Roman empire, and of 
its duration long afler the decay of its capital and the turpitude 
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of its leaders was notorious, may perhaps be traced to the fact 
of its name having served as an excuse for unrestricted traffic to 
more than one half of Europe. The Roman empire was in &ct 
an immense " ZoUverein/^ and its capital, we know, was fur- 
nished with supplies of all kinds from the more productive 
regions of the earth. Had intellectual cultivation been studied 
so as to raise the people above the dangers arising from this 
abundance that surrounded them, what could have overturned 
the Roman sway ? The decay of the Roman empire dates from 
the period of its moral decline ; this involved many economical 
errors. It fell as soon as the system of taxation, so ably described 
by M. Guizot, pressed with destructive rapacity upon the rich 
citizens, and checked the ardour of commercial enterprise. 

Under all the powers that have attempted to rule on the 
earth, has the trader sought a shelter from his foes. In ancient 
India, in ancient Egypt, the religious festivals were periods of 
trading interchange, and even now the Mecca pilgrimage per- 
petuates in Mahomedan lands the remembrance of the sanctity 
attaching to the character of the trader. The Roman military 
stations rendered the trader the same service, who repaid the 
obligation by conciUating the goodwill of the conquered, and 
presenting to them the means of paying their tribute. The 
overthrow of this protecting power, by its own demoralization, 
deprived the finest part of Europe, for centuries, of all the 
advantages of trade, — a circumstance that undoubtedly favoured 
the extension of the Mahomedan conquests. Rude warriors froni 
the North, jealous of any influence but that which they could 
control, would not suffer an appeal to social relations which they 
did not understand, and still less to an element over which they 
had no power. 

The extent to which insecurity of property arising from these 
oppressive circumstances impeded the development of the prospe- 
rity of Europe, is strongly exemplified by the fact, that the first 
cities and states which emerged from barbarism were such as by 
their position were inaccessible from the shore. 

Amalfi can, to this day, be reached from the land side only, 
by a mule-path, that passes over a high and steep rock. Half a 
dozen resolute mountaineers, in ancient times, must have suf- 
ficed to guard its passage against the most rapacious or in- 
vulnerably clad men-at-arms. In the Saracenic cities of Sicily, 
Syracuse and Messina, the merchants of Amalfi learned the bos- 
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pitality that fosters, and the arts that promote, trade. In the 
tenth century they had warehouses at Cairo and Alexandria, and 
the Syrian coast was known to their mariners. In 1020 the 
venturers of Amalfi received permission to build a church, and 
found the celebrated hospital at Jerusalem, which proved after- 
wards so splendid a monument of their fame. Their code of 
naval law was a pattern for the other States of Italy and the 
Levant, as they rose in succession, and long formed the standard 
of justice for the Christian powers in the Mediterranean. From 
their intercourse with the Saracens it is now supposed that the 
Amalfitans learned the use of the mariner's compass, which they 
long had the credit of inventing ; and it is an estabUshed fact, 
that the use of the compass was known to the Chinese in the 
third century of our aera. From these intelligent orientals it is 
probable that the Arabs learned its use, and of course it was im- 
mediately adopted by the Saracen navigators of the Mediter- 
ranean. It seems probable however that Flavins Oioja, or Gisia, 
a native of Positanum in the duchy of Amalfi, made the improve- 
ment in the compass of suspending the needle on a polished 
pivot : before this change the needle swam in water, but per- 
formed its functions, even then, in a serviceable manner. In the 
fourteenth century Amalfi disappears from history, having, like the 
Phoenicians of old, served as the pioneer for states of greater or 
better cultivated resources. Neither Genoa nor Venice possessed 
originally more agricultural resources than Amalfi. Like the 
last-named city, Genoa stands inclosed by rocks that defy ap- 
proach from the land side; but its site is on a grander scale, 
and offered more resources available to art than the position of 
Amalfi. Pisa, lying in a limited but fertile plain, was in the 
first instance more independent of trade for supplies of food 
than either of the other cities : Pisa too conquered and took the 
fertile island of Sardinia from the Saracens ; but these advan- 
tages did not give her any superiority,' — Pisa sank under the 
rising influence of the Ligurian republic. 

A trait that strikes us in the early commercial history of all 
the Italian seafaring states, is their readiness to fraternize with 
the Mahomedan powers, when a hospitable reception was offered 
them. The tendencies of trade are humanizing. There is no- 
thing in the distinction of creeds which need prevent the exer- 
cise of the simple duties of the trader. During the period of 
the Crusades, the road through Trebisond, from the East, con- 
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tinued to be the most secure from interruptioii. The trade with 
the Black Sea, therefore, engaged a large share of the attention 
both of Genoa and Venice. Venice directed its influence more 
to the cultivation of the trade with Syria and Egypt. The trade 
through the Dardanelles was there long considered as but of 
secondary importance. Genoa, on the other hand^ had fix>m the 
beginning endeavoured to secure all the advantages of the Blade 
Sea traffic. Her alliances with the Greek emperors caused the 
suburb of Pera at Constantinople to be ceded to her merchants, 
and their vessels were allowed to trade, and even to settle colo- 
nies on the coast of Tartary. Grain, which then (as now) was 
to be procured at the mouths of the Dnieper and the Don at the 
lowest possible price, proved one of the best articles of traffic at 
the great trading staples of the Mahomedans. In most of the 
treaties of commerce and friendship concluded by the Geneose, 
a stipulation is found, both for a freedom from duties on the 
corn which they carry, and for the liberty to re-export freely 
what they do not sell in any harbour. The possession, by the 
Genoese, of this key to traffic wherever they went, could not be 
eventually a matter of indifference to the Venetians, and the 
more so as their rivals enjoyed the same immunities and pri* 
vileges in the Syrian harbours as they did. 

All along the Proven9al and Spanish coasts, the Genoese had 
consuls and commercial establishments in every harbour> whether 
Christian or Mahomedan. From Syria to the Straits of Gibraltar 
their vessels were everywhere well-received on the African coast. 
They had passed the Straits, and stood in communication with 
Lisbon, Flanders, and England. After the fall of Pisa, they 
acted as carriers for the merchants of the rising Florentine re- 
public. To the westward the Genoese felt but little the rivalry 
of Venice ; but new competitors in those parts entered the field. 
Marseilles and Barcelona, which rose on the fall of the Mahome- 
dan Almeria (as Seville became famous as a Christian place of 
trade after the conquest of Grenada), extended the commerce of 
the East to the Iberian peninsula. In short, at no former period 
of history was so much commercial activity witnessed in the 
western world as then. The land routes from Genoa, through 
Switzerland, and along the Rhine to Flanders, across the Tyrol, 
through Augsburg and Nuremberg, into central Germany, 
through Aquileia and Carinthia to Vienna, Prague and Cracow, 
were all alive with trade. The most enlightened sovereigns, the 
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kings of Castile and Arragon in Spain, the Plantagenets of 
England, the Suabian emperors in Germany, favoured and in 
every way promoted the traffic that brought refinement and hap« 
piness on its wings. This was the age of the Berengers of Pro- 
vence, of Alphonso of Castile, of Frederick II. of Germany, the 
age of Trouveres and Troubadours, of Dante, of Simon de Mont* 
fort, of Edward I., of Robert Bruce, of Swiss independence. 

In the first years of the fourteenth century the Portuguese 
appear as navigators. One of the first historical notices of their 
trade is contained in a letter given in Rymer's Foederafrom king 
Edward II. of England to Dinas king of Portugal, in which 
allusion is made to existing treaties of commerce. Lisbon of 
course was a convenient station for all trading between the 
Mediterranean and the German Ocean. From the Baltic, the 
ships of the Hans Towns came also to Lisbon. The trade 
carried on by the Hanseatic League extended through Russia 
into central Asia. The factory at Great Novgorod in Russia 
was even more important than those of Bergen, Bruges, or 
London. In the fourteenth century the exports of wine from 
Lisbon were estimated at 12,000 tons, which very nearly equals 
the quantity exported at the present day. The moderate duties 
then imposed on wares exported and imported sufficed to enable 
the^kings of Portugal to amass great treasures. Thus, with the 
aid of the trader, civilization arose out of the darkness that 
covered Europe. In the trading cities manufactures sprang up, 
and in the adjacent districts agriculture flourished. The growth 
of intelligence kept pace with the spread of industry, and in 
the period called the Middle Ages reached the proud height on 
which we still look back with wonder. In this school were 
nursed Columbus and Vasco de Gama, who extended our sphere 
of activity to the Eastern and Western Indies. 

It must strike every thinking person as a remarkable circum- 
stance, that the first product which proves valuable to traders 
in all ages is some article of food. The Italian traders had long 
been the purveyors of sugar and spices to Europe from the Le- 
vant. Spices were the chief article of trade with which Lisbon 
supplied us after the discovery of the passage round the Cape 
of Good Hope ; they furnished an improved mode of treating 
animal food. The extent to which the trade in pepper is carried 
on is recorded by a declaration in a chronicle of Augsburg, 
that the house of Welser, of that city, owned pepper to the 
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value of 2O5OOO/. on board a Spanish fleet that was destroyed 
by the Dutch in the war of independence. The reason why food 
is so powerful an engine is^ that it releases labour from the cul« 
tivation of the soil, to be employed in other branches of pro- 
duction. How far the command of such vast mercantile re- 
sources favoured the extension of the power of Charles V. over 
one half of Europe, historians have not as yet inquired. It is 
however certain that the Venetians, who had long been jealous of 
the Spanish trade, and sought, in a very modem spirit, to r^ress 
it by high differential duties, owed the destruction of their poli- 
tical power to this absurd policy. It is striking that, even then, 
no part of Europe sympathized with the destroyed monopolists. 

But the great stimulus that trade received in the fifteenth 
century was owing to two inventions that are scarcely less re- 
markable for their results than the discovery of the magnetic 
guide, — printing and paper-making. To these inventions we 
owe the power of extending associations across the barriers that 
political distinctions, mountain-chains, and oceans interposed 
between men. From a mistaken fear of this new instrument of 
power, its influence, like that of all progress, was at first viewed 
with jealousy and dread. Its enemies could not at once seize 
the fact, that the very circumstances which prevented political 
barriers from being felt as a restriction, must tend to confirm 
their duration. Had the policy of courts conformed to this 
view, and had they made the right use of the weapon thus prof- 
fered to them by the trader, there would have been as few changes 
in the divisions of political power, since paper became abundant, 
as there have been in the denominations and the size of coins. 

The primary feature of the new element which paper intro- 
duced into trade, was the employment of concentrated asso- 
ciated capital in commerce. The great houses, — amongst which 
the Medici at Florence, the Fuggers and Welsers of Augsburg, 
and our own Sir Thomas Gresham, the founder of the Royal 
Exchange and of a College in London, are conspicuous, — were 
the levers of the great commercial enterprises that embraced 
the empire of Russia, North and South America, and the East 
and West Indies, in the reign of Queen Elizabeth. From that 
period, the trader, although in a great measure emancipated 
ftom the union which formerly tied his movements to the wheels 
of governments, in reality also emancipated the governments 
from their dependence upon him. The power of trade became 
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BO much enlarged^ that even political follies and vices could not 
destroy it. The wickedness and absurdity of courts and mini* 
sters interrupted its progress, and caused losses both to indi- 
viduals and to nations. Still the share of prosperity enjoyed 
by Europe from trade, under all its restrictions, has ever been 
great since the commencement of modern history, in comparison 
with what nations commanded at any previous epoch. 

It is to this fact that we owe the patience of the people under 
the numerous and conflicting economical experiments that have 
been tried at their expense. But the increase of population-** 
the unfailing spur to progress — has at length broken up the 
schools which, on artificial foundations, pretended to create sy- 
stems of restricted trade more beneficial than the humanizing 
intercourse which Providence has ordained to be as beneficial^ 
when it is as free, as the light of heaven to all. 

I shall not detain you with an inquiry into the merits of the 
various systems of " physiocrats,^^ ^* economists,'^ and " national 
protectionists.'^ We are now in an age about discarding all re- 
strictions on enterprise, all narrow calculations. To this we are 
forced by the necessities of an accumulating population, for 
which these schools of economists have been found incapable of 
providing. But as the main impression that we have inherited 
firom them is a dread of competition, as injurious to individual^ 
although not so always to national interests, I have given my 
reasons for assuming that the competition induced by trade-* 
that of one nation with another — is not injurious to either. To 
what class can the utmost competition be regarded as dangerous? 
To the agriculturist? We have seen that agriculture is con- 
stantly changing its character in every country, — that the gross 
crops of grain and fodder are banished from one soil to another, 
by the demand for more remunerating products from the soil 
that demands the most expensive cultivation, — consequently^ 
that such a change entails no loss, where it is studied and taken 
advantage of. Whatever facilitates such a change must benefit 
both landlord and farmer, and it is upon this ground I expressed 
my expectation that they will lose no time in putting the agri- 
culture of these islands into the condition of benefiting by the 
competition that would cheapen corn and sugar. 

Can competition injure the manufacturer? His occupation 
offers, like agriculture, a series of divisions, each of which is be- 
nefited by the cheapening of the process that precedes it. Thus 
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the millowner gains by all reductions in the price of engineering : 
the engineer is served by improvements in mining. How is the 
miner served by competition ? 

Besides the cheapening of all articles of consumption conse- 
quent upon the improvements that result from cheap minings 
the miner has, if his trade be interfered with^ the new branches 
of production to resort to for which demand is created by the 
savings of all parties. Should a miner^ who has invested capital 
under some false system of protection, complain that he is not 
indemnified for his loss by the power of changing his occupation, 
the reply is, that it is more essential to prevent others from in- 
curring a similar loss than to bear him harmless. Whiether he has 
a claim on the legislative body, whose wisdom led him astray, or 
not, I cannot decide ; he can have no right to demand the conti- 
nuance of a system which must lead others to destruction. The 
indemnity paid to slave-owners is a curious case in point, upon 
which history will sit in judgement. 

But can the operative lose by competition ? If the fund cre- 
ated by savings, whether in manufactures or agriculture, has no 
other destination than to be spent in additional consumption, the 
demand for labour to supply the additional articles thus sought 
must increase the price of labour. Thus wages must rise, while 
their value in purchasing will be augmented. No operative 
therefore, who knows his own interest, will seek anything but 
the fullest and most general competition, for this is the grand 
stimulant to wages. 

If competition be admitted to create wealth, instead of ruining 
the country that is exposed to it, we should act prudently in 
courting it for such objects especially as lend value to all others 
when they are cheapened in price. I pointed out two objects 
as chiefly influencing the powers of production and consumption 
in every country — grain and metals. Grain feeds the workman, 
metals furnish him with tools. We shall have reason to rejoice 
at the prospect of abundant supplies of both of these indispen- 
sable objects, and a reference to the map will disclose where they 
are to be bought on the best terms. 

Besides the large quantity of rice and cocoa that can be ob- 
tained from tropical climates, and which form the most nutritive 
food that man can enjoy, more populous districts in Europe 
possess the means of supplying us largely with wheat, for which 
they would take our manufactured goods in return. Of these, 
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the most accessible are the southern provinces of Russia on the 
Black Sea, to which we have seen that, from the time of the Phoe- 
nicians of old, all grain-importing lands have constantly resorted. 
The low lands of Podolia and the Ukraine are a vast level district, 
which were once unquestionably submerged by the ocean, and are 
still saturated with salt and soda, which in the vegetable soil is a 
prolific source of fertility. Mr. Jacob, in his reports, has stated 
that grain grown in these parts can be delivered at Odessa at 
14«. 6d. per quarter. From personal knowledge of a second 
similar district, the plain of the Theiss in Hungary, which Mr. 
Jacob did not visit, I firmly believe this to be the case. I copied 
from a farmer's books in the Banat, the estimated cost of the pro- 
duction of wheat, and found that it did not exceed lis. per quar- 
ter. This fertile district is growing rapidly populous, and, were 
the communication with the sea by a railroad which was proposed 
in the last Hungarian Diet realized, wheat could be delivered at 
the Hungarian port of Fiume on the Adriatic at 15*. per quarter in 
average years. A desire to open this market for trade, that would 
bring us into direct contact with a population of fifteen millions 
of Hungarians and of Turkish subjects, led to the last treaty 
concluded with Austria in 1839. This treaty proved a failure, 
on account of a geographical error upon which it was based ; 
for it assumed the Danube to be the outlet for Hungarian trade, 
whereas all the wheat of the Banat in Hungary is shipped at 
Fiume on the Adriatic. The error led to the awkward seizure 
of the only two Austrian vessels that attempted to trade under 
its provisions. But this untoward circumstance extended our 
commercial knowledge ; for as the cargoes of these vessels were 
found, on inquiry, to be Wallachian instead of Hungarian, the 
fact was proclaimed in England that Wallachia could export com 
as well as Hungary. As these three districts alone contain an 
area, available for growing wheat on the cheapest terms, of far 
greater extent than the British Isles, the chance of a cheap sup- 
ply is improved by the prospect of its being a regular one. The 
climates are also difierent in the cycles of their seasons, and the 
resources of Wallachia and the adjoining provinces were first 
discovered in Turkey when a failure of the grain crop in southern 
Russia cut off the supplies from Odessa, on which Constantinople 
until then depended. Russia has itself two distinct climates, as 
was proved in 1838, when, the harvest having failed on the lands 
near the Upper Wolga, wheat was sent from Odessa and Dant^ 
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zic to St. Petersburgh. To these well-known resources in Eu- 
rope, it is scarcely necessary to add the vast uncultivated tracts 
of Asia, Airica and America, in order to prove that any distress 
which we experience from scarcity of food is clearly the result of 
choice and not of necessity. 

Next to supplies of food, Providence has furnished man with 
the most abundant supplies of iron. By a strange fatality, the 
aberration of reason which so often induces famine in countries 
that are best able to command supplies of food, constantly dooms 
men to inefficient labour from want of tools in countries where 
iron is most abundant. The erroneous notion that England is 
specially favoured, by abundance of iron in immediate contact 
with fossil coal, is fast dispelling before the spread of knowledge. 
In Belgium, in the districts of Aix-la-ChapeUe, and of the Ruhr, 
on the Upper Moselle, and in Silesia in Prussia, coak are as 
abundant, and as cheaply raised in sufficient contiguity with 
iron, as in any part of England. The coal-beds on the Upper 
Moselle and the Saar extend into France, and furnish materials 
for the engineers of Alsace. The name of Koechlin of Miihl- 
hausen, and that of Cockerill of Liege, are perhaps better known 
in the most remote parts of Europe than any single English firm ; 
and when orders are in the market, it is not often that anything 
short of a very low price will secure them for our workshops. 

But these districts, which are the best known to us, give a 
very small insight into the mineral wealth of the continent. 
The chain of the Alps, from the boundary of the Austrian em« 
pire towards Switzerland to where these mountains run out to- 
wards Hungary, is abundantly supplied with ores of all kinds. 
Amongst these, the iron ores of Stiria and Carinthia are pro* 
minent for the superior quality of the metal. I have seen cy- 
linders at Vienna that were made in Carinthia for the mint of 
Stockholm, — assuredly a curious testimony on the part of Sweden 
to the superiority of the iron of another country. At Vienna a 
hanging bridge is constructed of this material, which weighs but 
two-thirds of the burden of a chain-bridge near it that was coor 
structed in England of ordinary iron. 

Entering Hungary, we find the Carpathians charged with veins 
and beds of metal of a similar superior quality. Amongst the 
names of the Austrian nobles who, as I said in my last lecture, 
supplied the place of manufacturers by establishing works on th^ 
own estates, I mentioned that of Prince Coburg, the uncle of the 
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Queen of England. This prince has iron-works on a large scale^ 
which are managed with a skill not easy to be surpassed. They 
are situated on his large estates in the mountainous districts of 
northern Hungary ; and when the communications are improved^ 
which in that country is an easy matter, we shall probably 
find that we have submitted so long from mere ignorance to the 
monopoly which Sweden has hitherto maintained of our market. 
Since we have no more a monopoly of iron than we have of 
food, we possess no advantage over our neighbours beyond se- 
curity of property and a better manufacturing organization than 
they now possess. In my last lecture I pointed out the danger 
of disturbing this organization ; and if any are inclined to make 
light of the warning, it may be enforced by a description of the 
means that have been resorted to on the continent within the last 
five years for making these resources available. 

The invention of ships, as we have seen, emancipated the sea- 
faring countries of the world from dependence upon rich soils 
and fine climates : it became possible, by judicious exchanges^ 
to procure food and other necessaries on an unproductive rock 
at a cheaper cost than they could be produced together by either 
of the exchanging nations. This invention was rendered more 
powerful by the addition of the mariner^s compass. The invention 
of these maritime machines transferred power from the land to the 
ocean. The supremacy at sea was rendered, by the art of navi- 
gation, the throne of political ascendency. The reason why this 
was the case I have already explained : it was because the trader 
is the most powerful ally that a ruler can attach to his cause. 

The invention of roads to be travelled by the agency of ma- 
chinery has restored the balance that was thus disturbed. The 
largest continent is clearly independent of maritime aid, when it 
adopts this means of making its resources available, however 
distant they may be from each other. Of the power created by 
this exertion of intelligence, the map again instructs us. 

In the course of the present year a railroad will be completed 
from Hamburgh to Saxony, which branches ofi^ in one direction 
to Berlin, and is continued in another to Silesia : thus the Saxon 
manufacturers can now reach Hamburgh in one day, whereas but 
last year the communication demanded weeks, and often months. 
The Silesian iron, cloth and cotton works have not this outlet 
alone. A second, passing along the valley of the Oder, connects 
them with the Baltic at Stettin. These two lines of railroad are 
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available for the silk manufacturers and dyers of Berlin^ who 
derive another benefit from them. Berlin^ situated in a vast sandy 
plain, was one of the dearest cities in Europe. Corn now can be 
introduced at the Dantzic prices, fish is conveyed to it from the 
sea, and cattle are sent from the meadows along the Elbe. Elber- 
feld, the great seat of the cotton manufactures on the Rhine, will 
soon be brought within a few hours* drive of Antwerp by the Bel- 
gian and Rhenish railroad. This line is also available for the silk- 
weavers of all Rhenish Prussia, and for all the manufacturers of 
Belgium. Of all the railroads now constructing on the continent, 
those projected in Austria would be of t^e greatest use in ex- 
tending the trade of this country ; and no time ought to be lost, 
either by the legislature in manifesting an early intention to adopt 
the principle of reciprocity on the most unlimited scale, or on the 
part of our people in demanding such a course of their represen- 
tatives. It is evident that a slight difference in prices must turn 
the scale against us, and we cannot continue, as we have done for 
years, to throw, a way all the advantages of our position to secure 
petty advantages to individuals and factions. 

Our rivals in trade are henceforward not to be sought in ma- 
ritime states alone. Every continental power that connects itself 
with its neighbours by railroads is emancipated from the sea, 
as the maritime states were anciently from the land, by the ships 
with which they tracked the ocean. What are petty selfish in- 
terests in comparison with this march of intelligence ? Who in 
this grand scheme of mutability and unfettered power, has a vest- 
ed interest in any earthly possession that does not demand an 
exertion of intelligence to secure it ? Can any man wish to sub- 
stitute a dependence upon brute matter, as the true foundation 
of political or commercial advantages, for the rule of mind, to 
partake in which no other qualifications are requisite than know- 
ledge and judgement, — those sources of intellectual power which 
will command the greatest material enjoyments for those who 
possess them ? 
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LECTURE V. 

COIN— CURRENCY— CREDIT. 

In treating of trade I confined my remarks to those times when 
commerce was an actual barter of commodities. The devices 
for facilitating exchanges^ which in modern times have very- 
much enlarged the trader's sphere of action^ cause him not un- 
frequently to lose sight of this foundation of traffic, which still 
is barter however unconsciously it may be accomplished, and to 
attach an undue importance to money, which serves as a me- 
dium of exchanges. 

The history of money will require us to apply the principles 
upon which successful industry, or the accumulation of wealth, 
is founded. These have been shown to consist of the most 
effective methods of employing the power of man, that is to say, 
his reasoning faculties. 

In agriculture, trade and manufactures, we have seen that 
men possess the faculty of multiplying the power of individuals 
by association. The source of all power is however individual 
in its origin. It is as thinking beings alone that all men can 
assert their equality. The ultimate aim of all rational associa- 
tion is therefore to allow the greatest scope of individual liberty 
to the members associated. A sound monetary system is one 
of the most powerful means that a community can employ to 
attain this end. Trade associates the capital possessed by every 
country that follows it, for the common benefit ; and like every 
other association, produces greater or less results according to 
the freedom with which associated nations or individuals wield 
their resources. 

Money was invented to represent productions of industry and 
property of all kinds that could not be transported, or which it 
was not advisable to transport in order to effect commercial ex- 
changes. Even metallic coin is intended to be put to this use. 
One description of wares is exchanged for money, which money 
the receiver intends again to exchange for something else that 
he wants. Coins are consequently useful in proportion to the 
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number of places or countries in which they are accepted as 
payment for goods sold. By this is meant, that the person who 
takes coins as payment expects to find them taken by other par- 
ties for goods that he wishes to obtain. The value of a coin de- 
pends, therefore, upon its representing as accurately as possible 
the relation of the value of the object sold for it to the value of 
objects which the seller wishes to obtain at home, or elsewhere. 
If a pound of meat be worth in the market four pounds of meal, 
the seller of a pound of meat expects the coin given him in pay- 
ment to be taken by the mealman in exchange for four pounds 
of meal. Should meat become abundant, it might sell for a 
coin that would only purchase three pounds of meal. But meat 
might grow scarce, and sell for a coin that would purchase six 
pounds of meal. The use of the coin to the trader lies in its ex- 
pressing this ratio of value as constantly as possible, and in the 
greatest possible number of places. Metallic coin can only ren- 
der the trader this service, when it is not so abundant as to fluc- 
tuate much in its intrinsic value. For this reason the cheaper 
metals, iron, copper and bronze, are not so well adapted to be 
extensively circulated as a medium of trade as gold and silver. 

Among the products of the earth which have been every- 
where the most keenly sought, the precious metals unite too 
many valuable qualities not to have become at an early period a 
chief object of trade. In addition to their lustre, when worked 
into ornaments or utensils, the possibility of dividing and re- 
uniting the parts without loss, — the invariable quality of the 
refined metals, and their power of resisting t^e action of the 
elements, — recommended them as invaluable aids to the trader. 
In fact they possessed so many recommendations to a rude age, 
that the various modes in which they were serviceable have 
rarely been distinctly appreciated. 

The great value of a small quantity of gold and silver, com- 
pared with other commodities^ made it early desirable for the 
trader to be satisfied respecting the purity of the metal. This 
probably first led to the practice of coining, as may be inferred 
from the fact that the oldest coins are those most free from alloy. 
But the affixing of an impression as a guarantee of authenticity 
to many things is of older date than the recorded origin of coin- 
age. That the seal-rings which we meet at so early a period in 
history were used as a medium of exchange, or as money for 
pledges, or even for purchases, is highly probable. We have an 
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instance of the practice in Genesis (xxxviii. 18), where a ring 
and a bracelet are given as a pledge ; and the custom of giving 
a ring on betrothal has been traced to the same source. But 
that the impression of a peculiar seal conferred the sanction of 
authenticity upon official documents is substantiated by innu- 
merable instances in the history of the earliest times, and cer- 
tainly by some when there is reason to doubt whether coined 
metal was used in traffic. The fact that a stamp upon coin 
would not have conveyed any idea of security to the trader, if 
he had not been accustomed to regard the impression of a signet 
with some veneration, may be thought conclusive evidence that 
the custom of sealing prevailed before that of coining. That 
the guarantee of an official stamp was necessary to make the 
precious metals serviceable as a medium of exchange, argues a 
defect in their nature which demanded a remedy. This defect 
is more obvious in gold than in silver, the former being one of 
the least adhesive of metals, and suflFering easily in bulk from 
attrition. 

It therefore appears probable that coinage was first resorted 
to as a guarantee of the fineness of the metal, which could not 
so easily be tested as the weight. But the history of coinage 
does not go so far back in any country as that of other arts. We 
have no coined metal from the age of the cave- temples of India 
and Egypt, of the date of Memnon, or even of the Assyrian em- 
pire ; and yet the early and frequent mention of gold and silver 
as common articles of trade is corroborated by concurrent testi- 
mony from various sides. 

The earliest authentic accounts of trade show a disposition on 
the part of nations to associate for acquiring a common circula- 
ting medium. When the Greeks had, by their naval skill, raised 
a power in the Levant which could measure its strength with 
that of the Persian monarchy, the coinage became a political arm. 
At an early period of the history of Greece we find the same sil- 
ver standard used in Egina, in Persia and in Phoenicia : it was 
afterwards adopted by the Athenians, and subsequently by the 
Macedonians. The Greek gold stater had been coined on the 
same footing with the Persian daric : its weight was that of the 
didrachma, and it passed current at a value of 20 drachmas, or 
about a louis-d'or of France. There can be little doubt that the 
assimilation of the coinage was of great use to Alexander, and 
served to disarm opposition in that important class Iw t\\^ "Ea^^V^ 
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the traders. From the accounts given of the hoarded treasures 
in the palaces of the Persian monarchs^ it is not difficult to infer 
the causes of the fall of the dynasty of Hystaspes. The sums 
levied as tribute from the provinces were withdrawn from circu- 
lation^ and the government grew constantly more feeble as its 
officers increased in rapacity. What the Macedonian conqueror 
squandered in his short hour of triumph must have been an in- 
estimable boon to the impoverished trader. According to Strabo 
an immense sum was released from the royal treasuries at Susa 
and Ecbatana, which, employed in trade, returned the enormous 
revenues we read of in the histories of Alexander's successors. 
While there appeared no alternative but to use the precious 
metals, the value of gold and silver was immeasurable to the 
trader, and the task of government was limited to regulating the 
coin, so as to excite confidence in its stamp. The reputation of 
the Greeks amongst neighbouring lands rested mainly upon the 
invariability of the tetradrachm, which then passed current in 
the Levant and the adjacent countries, as the Spanish dollar did 
afterwards between the trading nations of two hemispheres. 

Brass and iron coins, frequently mentioned by ancient writers, 
being generally struck much above their value, only circulated 
in the particular states where they were issued. But the use of 
an exclusively local coin suggested, even at an early period, a 
number of amusing experiments relative to circulation : thus the 
city of Clazomenae on one occasion bought gold and silver of its 
own citizens for iron money, in order to defray the charge of 
some mercenary troops: the iron coin circulated at home for 
its nominal value, thus resembling in some measure the paper- 
money of modern times ; but the old writer adds that, for the 
purposes of foreign trade, the Clazomenians were obliged to use 
their remaining gold and silver*. 

As trade increases the demand for coin becomes urgent, and 
induces governments to debase their standard. But the Athe- 
nians depended for existence as well as power upon trade, and 
their coinage shows fewer depreciations than that of any other 
country. From the time of Solon to Philip of Macedon it does 
not seem to have been tampered with. Under the successors of 
Alexander the coinage appears to have fallen into great neglect. 

* This is not the only occasion when the ancients drew the nice distinction 
between intrinsic value and usefulness as a circulating medium, even in metal- 
lic currency : see Arist. Ethic, cited by Eckhel. 
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Probably the increase in the precious metals did not keep pace 
with the growing demands of trade and with the increasing ra- 
pacity of the sovereigns. 

The denarius, which in the Roman coinage corresponds with 
the Greek drachma, was unquestionably not a value taken at 
hazard by Servius TuUius. Modern authorities diflFer as to the 
exact weight of this coin ; Boeckh, on the authority of Barthe- 
lemy^ makes it much lighter than the drachma, while Letronne 
assumes that its value was very nearly that of the drachma, since 
eighty-four were coined out of a pound of silver. 

However this be, there is no contradicting the fact, that during 
the flourishing period of the republic the silver coin remained 
imdebased. But the fall of the republic and the annals of the 
emperors commence with, and are diversified by, changes in the 
value of the currency. Between the reign of Augustus (whose 
money, both in weight and in fineness, difiered little from that 
of the republic,) and the accession of Septimius Severus, the 
weight of the denarius had indeed varied but /y, but the fine- 
ness had been reduced from ^^ to f^. The succeeding tumul- 
tuary periods show rapid and fraudulent variations in the value 
of the coinage, until the last silver denarius under Posthumus, 
which had in weight but ^f of that of Augustus, while the 
proportion of fine silver contained in it was but ^^. Probus 
coined the first brass denarius, which contained ^^ of fine sil- 
ver. In the same manner Letronne shows that the gold ^^ au- 
reus'^ was depreciated by alloy and diminution of weight. The 
aureus of JuUus Caesar weighed 154 grains, that of Vespasian 
only 137'4. 

While we must term the frequent tampering with the coinage 
by the emperors fraudulent, we do not mean to assert that the 
depreciation of a metallic currency is not often the result of sad 
necessity. The supply of the precious metals can scarcely keep 
pace with the growth of trade : consequently the increased de- 
mand for a circulating medium, which must be satisfied, leaves 
a government no alternative. The history of every country tells 
the same tale ; and although in some, as in Greece and Rome, 
long periods of time may elapse before the crisis breaks out, yet 
it must eventually come, sooner or later. It is possible that a 
government, conscious of the working of the principles of cur- 
rency, might persuade the people to submit to the loss accruing 
from a depreciation ; but it would require both more knowledge 
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and more skill than are commonly displayed to ensure success 
to the attempt. Where changes are effected without the ui^nt 
pressure of trading necessity, for the benefit of individuals or of 
a party, the attempt can only be stigmatized as fraudulent and 
recklessj — as one entailing upon its author the whole responsi- 
bility of the misery and bloodshed it may occasion. 

We may trace through the whole of modern history two cha- 
racteristic features of a metallic currency which are noted in an- 
tiquity. The insuflSciency of the supply of the precious metals to 
meet the growing demands of trade has in most countries sub- 
jected the coinage to rapid and repeated depreciations, which in- 
variably mark epochs of internal discontent, in the countries suf- 
fering from their operation. The endeavour on the part of many 
nations to assimilate their coins, for the purpose of facilitating 
trade, has had as large but as unsuspected a share in conferring 
political supremacy in modern as in ancient times. The incon- 
venience arising from the hoarding of large quantities of bullion 
has been less felt, although to a certain extent it may still be 
traced by its political effects in some countries. 

The gold sol of the early French coinage was unquestionably 
an imitation of the "solidus,^* into which Constantine had modi- 
fied the aureus, and which exchanged for thirty reduced denarii. 
The fact that the sol d^or was made to exchange for twenty-four 
deniers, makes it probable that the high standard of coin was 
preserved in the provinces that paid the imperial tribute, after 
it had been departed from in the capital. Whatever was the 
reason for preserving the analogy, the old French denier, to 
which the modern franc has succeeded, is the legitimate repre- 
sentative of the Roman denarius, and consequently of the Greek 
drachma. The coins that have had the greatest circulation in 
modern times have all been multiples of the unity thus obtained, 
and remarkable indeed is the tenacity with which the trading 
world has adhered to this quantity, so often lost amidst the con- 
fusion of the multifarious coins of Europe. 

A marked distinction, however, was preserved between the 
northern and southern parts of our quarter of the globe, by the 
difference in the money standards adopted in the two. In France 
we have seen that the coinage was framed upon the Roman pre- 
cedent. The fact that the Anglo-Saxon immigrants brought an 
independent standard with them into England, differing fi'om 
that of the Romans, might lead us to infer that commercial trans- 
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actions demanding the mediation of money were early known to 
the nations on the Baltic. The pound of those times, which was 
afterwards called Tower weight, has been found to agree with 
the weight of Cologne, whose ^^ mark '* is the standard for all 
countries lying to the eastward of the Rhine. The Tower or 
mark weight was abolished by the Plantagenets, and the Troy 
weight substituted. 

The depreciation of the coin plays as conspicuous a part in 
modem as in ancient history. The coinage in 1353, the 27th of 
Edward III., reduced the gold noble (called the ^^rose noble,'' 
from the rose which formed the shield on the reverse) from 138f 
to 120 grains in weight. The distress and dissatisfaction amongst 
the commons which followed, were evinced in the insurrections 
that broke out at the commencement of the reign of Richard 11. 
in London and elsewhere. Yet the new standard was main- 
tained unaltered, until the wars of the tiflh and sixth Henries 
reduced the crown treasury so much that the noble was issued 
throughout both reigns at the weight of 108 ^ains. Edward IV. 
restcH'ed the former size of the noble, but raised its current value 
from 6s. 8d, to Ss. Ad.y which was a still greater reduction than 
the former. On Henry's restoration the unpopular noble was 
abandoned, and the gold angel, weighing but 80 grains troy, and 
passing for 6«. 8£?., was substituted. It is remarkable that the 
coinage of 18th Henry VIII. in 1527 reduced the angel to 73*6 
grains, and throughout the whole of that monarch's reign the 
coin was recklessly tampered with. At Henry's last coinage in 
1545, not only was the angel continued at eight shillings, as he 
had fixed it in 1544, but the assay of the gold, which in the 
latter year had been lowered from 23 to 22 carats, was further 
reduced to 20 carats. A coinage of Edward VI. continued the 
same standard for the gold coin. The noble, or real, continued 
in circulation, however, probably for the convenience of foreign 
trade : the last were struck by Philip and Mary. 

Among the striking events of this turbulent period of our 
history, no occurrence is so astonishing as that the Catholic re- 
ligion, after being abolished, should again have been tolerated in 
England, especially under the aggravating cruelties that accom- 
panied its restoration by Mary. The sole act recorded of that 
queen which was likely to prove popular was the temporary re- 
storation of the coin to its old standard. She had angels coined 
of 23 carats in fineness, and passed them current at the old value 
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of 68. 8rf. The energy of the reformers is however demonstrated 
mider Elizabeth, who stood her ground, although obliged to 
raise the current value of the angel to ten shillings, and after- 
wards to lower its weight from 80 to 78f J grains. All her coins 
are but of 22 carats in fineness. Under James I. the most un- 
waiTantable depreciation of the current coin took place : his first 
coinage in 1605 reduced the angel to 7^1 grains: in the last 
coinage of his reign it was struck at the weight of only 64|} 
grains. This weight was adopted by Charles I., who however 
reduced the current value, which James had raised to eleven 
shillings, to ten. Thus were the civil wars ushered in. 

It is not diflBcult to see why a depreciation of the coin excites 
such deep and dangerous discontent, and why it inevitably lends 
power to factious disturbers, to whose patriotism or talent is 
ascribed the success of enterprizes, which would often have ended 
in defeat and disgrace if they had not been unexpectedly sup- 
ported by the excited feelings of the populace. The chief effect 
produced by a depreciation of the current coin is the unsettling 
of contracts. Even in an age when much was paid in kind this 
occasioned great distress, and the more so in a commercial coun- 
try, that the depreciated coin in the general marts of trade was 
only taken at its real value. For this reason too it could only 
answer the momentary exigency of the sovereign at home. If 
he had foreign wars to carry on, he was no better off* than before, 
because in all foreign markets the reduced coin had fallen in 
value. The depreciation, therefore, almost invariably made an 
addition to the nominal taxation necessary, by which even those 
were reached who might have been screened from the loss that 
commonly ensued from the former measure. In nearly every 
other country in Europe the same lesson may be read from the 
alterations in the monetary standard *, but it would lead us too 
far to follow them here. 

There is little doubt that similar depreciations would, from 
time to time, have become inevitable under the most consci- 

* Mr. Tooke recognizes the necessity of new settlements of the coinage when 
the quantities of gold disposable fluctuate in relation to the supply of silver. 
He says (p. 152 of the edit, of 1826): — " If, however, neither actual nor pro- 
spective degradation as compared with a gold standard be the object of the 
present plan, there must be a periodical, and perhaps a frequent re-adjustment 
of the proportions, according to the varying proportions in the market; and it 
is difficult to conceive how any mode can be adopted which shall not be liable 
to great practical inconveniences." We do not see why an increased demand 
should not also make an adjustment necessary. 
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entious sovereigns, for the reason before assigned, that the in-* 
crease of the quantity of the precious metals in circulation did 
not keep pace with the demands of trade. But in such case the 
endeavours of a good sovereign to establish tranquillity within 
the kingdom, and to maintain peace abroad, would have softened 
each crisis. The reign of Elizabeth affords the strongest evi- 
dence of the truth of this assumption. The endeavours of the 
Reformers to diffuse intelligence, and the wisdom of her mea- 
sures, caused the profits of trade to absorb the loss occasioned 
by the depreciation to which she was compelled. The voyages 
of Drake, the foundation of Gresham College, the embassies to 
Muscovy and her defence of Dutch independence, are monu- 
ments of the penetration and tact of her counsellors, and contrast 
strongly with the impotent self-sufficiency and pedantry of her 
successor and his favourites. Under James I. one-pound pieces 
were coined .weighing 154ff grains, which like the angel he 
finally reduced in weight to 140f^ grains. Charles II. struck 
guineas weighing 129^ grains, of 22 carats fineness, at which 
standard the gold coin remained. The shilling remained un- 
altered at 92f grains, from the reign of Elizabeth to that of 
George III. In order to detect the reason why so long a time 
could elapse without an alteration in the standard of money, we 
must recur once more to an earlier period. 

The coin best suited to overland trade is gold, since a great 
value can be conveyed in a small compass. For this reason gold 
was so much prized in the earliest times, and its abundance, as 
we have seen, was commensurate with the demands of the early 
trader. Silver seems to be the companion of navigation. The 
substitution of a machine for animal power obviated one of the 
great difficulties of trade, and bulk became a secondary consi- 
deration. Whilst gold continued to be the standard, power re- 
mained constant to the continents ; with a silver medium, sway 
migrated to the maritime states. It is more probable that the 
command of gold facilitated the conquests of Alexander in the 
East, than that it would have enabled him to overrun Italy, as 
he once meditated. 

For distant trade silver is preferable to gold, where its bulk 
forms no objection to its use ; for as long as a silver coin pre- 
serves something like its original size it will pass current with 
ease, because an accidental deviation from the standard is of less 
importance than in a gold coin. The tetradrachm of Athens was 
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probably as widely circulated in the south of Europe as the darics 
of the Persian kings were in Asia ; and it is interesting to see 
that the Roman aureus spread so far into the East as an anec- 
dote recorded by Pliny warrants us in believing ; while the con- 
tinuation of the silver denarius, in the French denier, attests the 
superiority of a silver medium for Europe* 

The revival of trade in modern Europe was aided by scientific 
views of the relative values of coins which first appeared in the 
South. The names of Italians appear early as keepers of the 
Mint in England. In 1270 Bartolomeo di Costello is named^ 
and in 1359 Guy or Guido di Castilon is mentioned as keeper of 
the king's exchanges. In 1508 Ketro Corsi, who is described 
as a Florentine merchant, had the management of the ^ Cambii,'' 
" Escambii,'' and " Recambii'* of the king of England ; for the 
difficulties attending a complex system of metallic currency 
were not at that time deemed undeserving the royal attention. 
We would not wiUingly suggest that the supposed gains of the 
Jews, the first cambists that history notices, induced the crown 
to devise the means of turning these difficulties to its own ac- 
count. Indeed the fact that foreigners were so frequently found 
in this post, would lead to the inference that the English felt 
their inferiority in these matters to the southerns. But the office 
clearly assumed its due importance when it was managed by a 
man of the talent of Cecil, who held it in Elizabeth's reign. 

The desire to escape from the intricacies of computation in 
this subtle field, and probably the experience of the encourage- 
ment which such an alleviation proved to trade, induced, as we 
have seen, the trading nations of antiquity to assimilate their 
coinage as much as possible. Together with the revival of let- 
ters in Europe, which marks a striking epoch in the history of 
trade, a curious illustration of the same tendency is recorded, in 
the imitations that we find in different countries of the coins of 
other lands. The English rose-noble, — so called from an in- 
dented ridge somewhat resembling the figure of a rose, drawn 
round the reverse within the surrounding legend, — ^was palpably 
imitated in several continental coinages. Thus the noble of our 
Henries was exactly reproduced in the Low Countries, where a 
noble of Philip of Burgundy was found with the same device and 
the legend, " Jesus autem transiens per medium illorum ibat.*' 
The weight of both coins was the same. The counts of Hol- 
land, king Philip of France, and the city of Liibeck have left 
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coins of equal value of the same period. The Austrian half-real 
was of the same weight as the noble. With a very slight dif- 
ference in weight, we find at an earlier period the larger gold 
coins of Ferdinand of Sicily, the Austrian real of Maximilian, 
the crusado of Emanuel of Portugal, with the ambitious legend 
" Persie Indie Ethiopie Arabic cnc Guinee,^' and a Hamburg 
dollar witii the humbler motto, " Nach. Portugalis schrot und 
norm.^^ 

The Agnus Dei, golden rider of Brabant, and the ducat which 
at a later period so long served as the current gold coin on the 
continent, were nearly equal in value, and were half of the noble. 
These coins were destined for circulation in the interior of Eu- 
rope, that is to say, in the overland trade of those times. 

Nearly all tropical and transatlantic business is still carried 
on in the currency which has prevailed since the sixteenth cen-> 
tury amongst the maritime states of the Mediterranean. The 
Spanish dollar, which is equivalent to about 5 francs, or 4s. Sd. 
sterling, and weighs 17*8 grains, is the standard for the dollars 
of Switzerland, Rome, Naples, Holland, the United States, and 
the old crown-dollar still met with in southern Germany. The 
mark of Liibeck and Hamburg is about one-third part of this 
coin. As the franc assimilates nearly to this standard, of which 
it forms one-fifth, and Greece has revived her ancient drachma, 
England, Austria and the states of the Germanic Confederation 
are the only dissidents from a general medium of exchange, 
which popular usage has widely sanctioned. But England was 
long dissentient only at home : the currency of her Colonies she 
for a long time never attempted to control. In India the rupee 
is even now sold at a fluctuating market-price, like ingots. 

The various shifts to which the inhabitants of the West India 
islands have resorted are well known. Every island has its own 
currency, Enghsh names being used to designate money of ac- 
count of the strangest values. Thus while at Jamaica the pound 
sterling is sometimes equal to thirty shillings currency or more, 
the same name designates in the Leeward islands a value of forty 
shilUngs. The Spanish dollar is there taken at the nominal 
value of nine shillings ; but, for the convenience of local circu- 
lation, a coin is cut out of the centre of the Spanish dollar, equal 
in value to one-twelfth of the original coin. These bits are 
stamped by the local government and pass current under its 
sanction: eleven made originally a cut dollar, and twelve a 
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round dollar or piastre^ the common coin of the Western bemi-' 
sphere and the Chinese seas. In the Windward islands the 
pound sterling disappears in a local currency, of which 235/. is 
equal to 100/. British. Mauritius again has its separate cur- 
rency. Guiana reckons in guilders, and the Boors at the Cape 
of Good Hope reckon in their local rix-doUars. 

We can here trace throughout the growing demands for trade 
conflicting with an insufficient supply and inconvenient adapta- 
tions of the precious metals. It is true that means of reme- 
dying these evils were known and were practised by the great 
trading cities and trading houses of the middle ages. But the 
governments did not appreciate these means, and wars continued 
to render trade insecure, and consequently metallic money in- 
dispensable. Hence when the stocks of gold and silver disco- 
vered in the new world were poured into Europe, they were 
able to assert the power of controlling trade. On this one oc- 
casion we have an historical instance of their abundance dis- 
placing the standard of value so as to depreciate these metals in 
public estimation. The price of all articles rose relatively to 
gold and silver between 1560 and 1640, a fact that has been 
much commented upon by economists. 

I am however not aware that any writer has pointed out why 
no repetition of the fall occurred at subsequent periods, when 
much larger importations of those metals took place. And yet 
it cannot be denied that some great lever intervened between 
1640 and the present time which has kept prices relatively sta- 
tionary, even including the precious metals. The quantities im- 
ported between 1570 and 1670 must have far exceeded the 
production of the preceding century ; yet no second change of 
prices, to the extent said to have taken place about 1560, is 
pointed out. 

Baron von Humboldt estimates the production of the silver 
mines of Peru to have averaged annually, between 177^ and 
1785, about 297,936 marks; between 1786 and 1820, 435,129 
marks. Between 1821 and 1833 the average yield of Peru sank 
to 249,092 marks; but in 1833 the yield had again risen to 
339,430 marks. The production of Chili averaged, from 1790 
to 1809, about 1900 marks of gold and 33,300 marks of silver. 
From 1810 to 1829, it was 4200 marks of gold and 31,000 
marks of silver. Poppig and Meyen estimate, for 1832, about 
7350 marks of gold and 130,000 marks of silver. Bolivia, or 
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the republic of Buenos Ayres^ which contains the famous mines 
of Potosi, produced, between 1624 and 1634, annually, 615,480 
marks; but the production declined between 1779 and 1789 to 
432,510 marks annually. Between 1790 and 1800 these mines 
yielded 4000 marks of gold and 662,800 marks of silver ; from 
1810 to 1829, 4970 marks of gold and 290,290 marks of silver. 
For 1835 the production was estimated at 5000 marks of gold 
and 300,000 of silver. 

If we may believe the reports concerning Brazil, there has 
been an enormous decline in the production of the gold mines of 
Minas, which yielded at some periods of the last century 53,330 
marks annually, but now are supposed not to exceed 1 500 marks. 
On the other hand, the United States now produce, in North 
and South Carolina, Virginia, Georgia, Tennessee and Alabama, 
between 6000 and 8000 marks; and the Mexican mines, with 
great fluctuations (between 1806 and 1810, 9383 marks of gold 
and 2,155,927 of silver; in 1835, 3965 marks of gold and 
1,926,940 of silver), are probably now not much less produc- 
tive than they were on an average of the latter half of the last 
century. The two last-named American gold districts, with the 
Russian works in the Ural Mountains, are additions to the gold- 
producing districts in the middle of the last century, and in 
some measure compensate the loss said to have taken place in 
Brazil, supposing it to be correctly stated. The average pro- 
duction of the precious metals has therefore increased progres- 
sively since 1640, but without occasioning any reduction in their 
market-price, 

Mr. Jacob has given an estimate of the quantity of gold and 
silver in Europe about the year 1829. As the South American 
States between 1810 and 1829 had revolted, and the mining was 
in consequence partially interrupted, that gentleman assumed a 
considerable diminution in the mass of the precious metals be- 
tween 1810 and 1829. M. Berghaus continues the calculation 
down to 1835, and shows that, the mines having grown more 
productive since European capital was applied to work them, 
the mass of gold and silver was in 1835 nearly equal to its 
amount in 1810. 

The history of these metals gives, therefore, the following re- 
sults. The greatest deviation in the production of any two years 
during the last two centuries amounts to about 5,000,000/. By 
accumulation, however, the sum we possess in Europe varied 
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from 136,000,000/. in 1600 to 297,000,000/. in 1700, and to 
380,000,000/. in 1835, being an excess of 161,000,000/. in the 
former, and 83,000,000/. in the latter period. 

Of late the gold washings of Russia have become considerabk 
In the year 1846, the quantity of gold delivered at the mint of 
St. Petersburgh, on private account as well as on account of the 
crown, amounted to 1722 puds 29 lbs. 87 solotnik, which, at 
3/. I7s. lO^d., exceeds 3,000,000/. The washings were originally 
in the circles of Jekaterinoslaw, Beresow, Kolumanowoskresensk 
and Nertschinsk, and produced but 34 to 40 puds per annum. 
In 1819 the gold deposits of the Ural Mountains were disco- 
vered, and the quantity obtained increased rapidly* to the value 
of 3,414,427/. in 1846. The total addition to our stock of bul- 
lion in Europe from this source amounts to 18,761,310/. within 
ten years. And yet prices have shown no fluctuations that 
could be traced to such a cause, although the proportion threat- 
ens us with an accumulation of some hundreds of millions by 
the close of the century. And yet these annual additions to our 
6oin, even joined to the increasing use of paper-money, have 
caused no such perturbations of value as that noted in 1570. 

The solution that I would offer of the problem here started is, 
that the operation of credit, favoured by the inventions of paper 
and printing, came to be better understood during this inter-^ 
val ; that consequently the absolute standard of value which had 
hitherto been adhered to as well as was practicable, in the pre- 
cious metals, was abandoned gradually, and another substituted 
for it which had a tendency to steady prices, by causing the 
precious metals to drop into their place as an article of trade, 
whose value rose or fell by the general rule of demand and 
supply. 

From this rapid and imperfect historical survey of a subject 
that is highly attractive both to the historian and lover of the 
arts, we may deduce three important conclusions. 

In the first place, the possession of something that repre- 
sented a general standard of absolute value was an invaluable 
boon to the trader in barbarous times. 

Secondly, that under certain circumstances, the precious me- 
tals answered this purpose for a time, but that their insufficient 
supply, as proportioned to the growth of trade, led to serious 
evils. Although assuredly not the primary cause, yet the appa- 
* See Table in Appendix. 
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rent insufficiency of the circulating medium has in no small part 
often contributed to the demoralization of society and ultimately 
to the fall of empires. 

Thirdly, it early appeared from various experiments, some of 
which have been named, that the intrinsic value of a coin was 
only essential when it was used as a current medium in foreign 
and inseciure trade. In domestic and safe transactions the coin 
can be assumed to have the value of some article that it is ex- 
changed for, and consequently to express the relative value of 
that object to all others in the market* On further circulation 
it ultimately expresses the relative values of all objects towards 
each other. Provided therefore such a coin originally cost little 
or nothing, like the iron coin of the Clazomenae, there was no 
loss when in circulating it returned to the first issuer in full 
value, although he could do nothing with it afterwards. Such a 
coin could have but a very limited circulation ; and even brass 
coins are always found in circumscribed districts round their 
ancient centre of issue. 

But a high degree of intelligence must pervade the population 
of a whole state which adopts this expedient, if it is to be suc- 
cessful, and we must suppose the patriotic feeling in those states 
of which the earliest attempts are recorded to have been a kind 
of inspiration. The enthusiasm of the moment must have sup- 
plied the place of the higher qualities of morality and judgment 
which are required to render the substitution of a token marking 
relative values for the coin which expresses the absolute value 
of what it is exchanged for practicable. This change is one de- 
noting great progress, and constitutes indeed the transition from 
barter to what is properly denominated trade. 

You perceive, gentlemen, that this change, so important from 
the progress of civilization, rests upon the substitution of a 
standard of relative value which the trader adopts in the place 
of a standard of absolute value, which is necessary in barter. 
With the recognition of this truth, the various problems which 
have been started respecting the proper nature of a current me- 
dium receive a prompt solution. The standard of relative value 
is an ideal standard, but is more easily found than the long- 
sought standard of absolute value, which in its Proteus-hke 
shapes of the precious metals, coin, labour, or whatever econo- 
mical research endeavoured to establish, always slipped through 
the fingers of those who thought they held it fastest. 
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Let us now follow the course of unconscious intellectual pro- 
gress until the world arrived at some perception of the truth 
that intelligent traders could dispense with coins. 

Wherever trade attained any degree of perfection, the practice 
of reckoning by money of account prevailed. In Greece, the 
coin in circulation was commonly the tetradrachm. Accounts 
were however kept and calculations made in drachms. The Ro- 
mans, whose coin was the denarius, counted in sestertii. That 
the early Italian traders of modem Europe were familiar with 
this manner of reckoning cannot be doubted ; for it becomes in- 
dispensable, where coins of many kinds have to be dealt with. 
The transition from the slavish use of coin to reckoning by ac- 
count is a sign of great progress. It is the second step of intel- 
lectual progress in the use of money. 

In more modern times the mercantile world has constantly 
used a diflFerent standard of value from the coin of the realm, 
and, like the trading companies before named, those cities are 
the greatest marts of trade where calculation allows the dealer to 
dispense with coin. Hamburg, Lubeck, Bremen, have all their 
current and their banco money. At Frankfort and Augsburg 
a bank currency is used in exchanges that differs from the 
current standard. The pound in England was indisputably a 
money of account as long as guineas were a legal tender ; and 
the accident that the gold coin which succeeded to the guinea 
was not named a pound, has saved us from many difficulties 
in the interpretations of contracts that must ensue upon the 
identification of the unit of account with the unit of circulation. 
By what means they have hitherto been avoided will become 
apparent when we have proceeded somewhat further in our in- 
quiry. 

A large portion of the trade of the world is carried on through 
symbols of value, that have little or no intrinsic worth, but which 
form very useful tokens each in its peculiar locality. Such sym- 
bols are the cowries or shells used in the East Indian archipelago, 
and the martin's paws used in part of Siberia and Tartary. Even 
the brick tea, which is the currency token throughout all cen- 
tral Asia, consisting of a lump composed of fat and tea-leaves 
compressed into a cubical shape, partakes of the character of a 
token : although it undoubtedly possesses intrinsic value as an 
article of consumption. But the most refined mode of effecting 
commercial barter is through the medium of bills of exchange, 
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to which I do not anticipate that any intrinsic value will be 
attributed by any party. 

The rise of civilization out of the gloom of the dark ages 
was marked by striking phenomena in the history of trade and 
currency. From the secret credit system founded by the Jews, 
whose association, although it had a religious tie, yet enabled 
their direst foes to carry on some trade, we can trace a chain of 
progress to the assumption by governments of the direction of 
trade. Venice, Genoa and Pisa founded colonies, whence they 
drew the produce of corn-growing lands, and bartered this pro- 
duce in the Levant for the productions of Asia and Africa. The 
flag of the government alone ensured the safety essential to the 
success of these venturers, while the resources of the state and 
the dependent position of the colonists allowed the trade to be 
carried on with httle specie. A similar arrangement for (uncon- 
sciously) economising money lay at the bottom of the great 
trading associations of the Hanse Towns. Their establishments 
at Lisbon, London, Bergen and Novgorod corresponded M'ith each 
other^ and their books answered the purpose of credit accounts. 
The successes of these various endeavours caused trade to be re-'- 
spected, and the progress of this feeling at length allowed indi- 
viduals to attempt the same speculations. In due historical suc- 
cession we consequently find the great commercial houses of the 
close of the middle ages, the Medici of Florence, the Fuggers 
and Welsers of Augsburg, our own Sir Thomas Gresham, and 
other names familiar to the historian. This emancipation of in- 
dividual exertion is what forms the real transition to modern 
history^ in' which freed intelligence has had to show itself a power 
superior to the rude contrivances of caste, privilege, or govern- 
mental array, and thus to prove to the world that in associa- 
tions which admit of the greatest extent of individual liberty is 
the only firm and durable form of union. It was however assu- 
redly not by proclaiming slavish dependence upon any mone- 
tary scheme that this blessing was obtained, nor can it be per- 
petuated by the renewal of any undue subjection to coin or any 
other monetary idol. 

Calculation, as we have seen, led to the gradual disuse of any 
third object intervening as a standard of absolute value between 
two things that it was desirable to exchange. The fashion of 
confiding a commodity to a buyer, when he wanted it on the 
condition of his furnishing the means of procuring another 
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wherewith to pay for it when required by the seller^ is an in- 
vention of modem times ; such bargains are called transactioni 
of "credit/' 

In a sale on credit^ the goods parted with are valued according 
to their relative value to other objects expressed in money of ao 
count. The buyer promises to find, at a fixed period, a credit 
somewhere that shall be available for the seller, like coin^ for the 
purchase of anything that he may require. This can only be 
effected on a large scale when the mart is general enough to pre- 
sent all kinds of commodities : for if the credit ofiered be not of 
a kind that will allow the seller to use it as purchase-money, the 
value must be supplied in coin, or in something equally trans- 
ferable. Experience has shown however that trade arrangei 
itself gradually in such a manner as to furnish credits that mu- 
tually cancel each other. I proceed to show how this is done. 

Credit is made available as a medium of exchange in three 
shapes, by checques, bills and notes. 

Checques are orders payable on demand, drawn upon a banker 
by parties who have deposited money or credits in his bank. De- 
posit accounts have for many years been kept by London bank- 
ers firee of expense to the parties. The use of the money, or of 
the credits, deposited, forms the profit accruing to the banker, 
and the depositor has the convenience of safe keeping for his 
money, and of drawing checques instead of paying every sum in 
coin. Checques, being written memorials, serve as receipts, and 
afford a useful means of detecting errors. A mode of securing 
checques, which are payable to bearer, has been adopted in Lon- 
don, which consists in writing the name of the banker of the 
party who is to receive the sum across the middle of the checque* 
When this is done, the banker drawn upon pays it only to the 
banker whose name is written across, and the payment of the 
checque, if lost, can easily be stopped. Country banks and 
foreign banks usually allow interest on deposits, and charge a 
commission for the business transacted. 

Bills of exchange are orders to pay money after a certain lapse 
of time. Short bills are drawn at three days^ seven days', or 
ten days' sight, that is to say, after presentation for acceptance. 
Usual bills are at one, two, or three months after date, or after 
sight. In England three days, called days of grace, are added to 
the term specified in the bill. In other countries the number of 
the days of grace varies. In some places as many as ten days^ in 
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others no days of grace^ are taken. The acceptance of a bill is 
declared by the party drawn on, when he writes his name across 
the front of the bill. This serves as an acknowledgment that 
he is indebted to the party drawing the sum specified. If the 
drawer passes the bill to a third party, he must either draw the 
bill in favour of that party, or, if he has drawn to order, must 
write his name across the back of the bill. This is called in- 
dorrinffy and it is usual for all who take and pass a bill of ex- 
change to indorse the same. The acceptor of a bill cannot refuse 
to pay it, when duly presented by an indorser, on the plea of his 
not being' indebted to the drawer : but if the bill be in the draw- 
er's hands, he can raise this plea and refuse pajonent. The 
holder of a bill, the payment of which is refused on due presen- 
tation, can demand the sum of any indorser whose name stands 
upon it; and if that indorser be not able to liquidate the de- 
mand, can proceed against all the others until he is indemni- 
fied. The usual origin of a bill of exchange is a transfer of 
goods of some kind. The bill is therefore a voucher for the ex- 
istence of property. On parting with the property for which 
he has accepted a bill, the owner can draw upon the new pur- 
chaser, although the first bill (his acceptance) be not paid. The 
same goods may be drawn against twenty times in a week, sup- 
posing only that every bill represents a fresh transfer of the 
goods. A bill that is not drawn against goods that are parted 
wifii, or against property of some kind, is " a kite'* not repre- 
senting any real value. 

The number of bills in circulation stands in a certain relation 
to the commercial transactions going on ; but in no necessary 
proportion to the value of the goods transferred ; and this forms 
the real source of danger in the use of credit. To make it appa- 
rent, let us suppose 100 quarters of wheat sold to a corn-mer- 
chant at 609. per quarter. The seller of course draws a bill for 
300/. at the date agreed upon. Let this be three months. If 
much speculation was going on, this lot of grain might be re- 
sold every market-day within the interval, and thirty-nine or 
more bills might be drawn against it before the first became 
due. %ese thirty-nine bills are a creation of credit beyond- the 
original sum invested to the extent of thirty-nine fold. Yet each 
new bill only cancels ultimately the previous acceptance of the 
drawer. Each bill saves the inconvenience of an advance to 
each sncoessive purchaser ; for if his acceptance did not pass in 
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the market, he would of course have to pay for the object pur- 
chased in cash. As Mr. Senior says, his credit serves him in 
lieu of money. 

No direct limitation upon the power, which a man possessing 
credit can exert, is practicable without destroying the useful 
source of national wealth, which credit presents. But two indi- 
rect checks accompany the use of credit, and suffice, as expe- 
rience shows, to prevent the abuse of this power. Although, as 
in the extreme case assumed above, all the com, nay aU the sugar 
or other stocks in the country, can be sold every market-day, or 
oflener, and a bill drawn for the goods transferred ; yet the man 
who values his credit is bound to take care not to expose it to 
loss. On the other hand, the man who takes a bill^ giving value 
for it, is equally bound to know that it is the result of a fair 
transaction and is likely to be paid. He becomes, while it is 
running, a partner in that transaction, and incurs the responsi- 
bility of having to make good any loss that the dishonesty or 
folly of drawer or acceptor may occasion. That these two indi- 
rect checks are sufficient, rests upon historical proof. The goods 
current in trade are not commonly sold for the purpose of draw- 
ing a series of successive bills upon them. The practical result 
is, that the large stocks of wares are in the hands of men who 
are too wise to enter into such schemes, and these stocks do not 
remain in the power of those who would be wicked or silly enough 
to try them; No man indeed can enjoy mercantile credit, until 
it is known that he is too well aware of the consequences to ven- 
ture to abuse it. His simple signature, when he enjoys this cha- 
racter, is taken as a voucher for the existence of value somewhere, 
and for its realization by fair means. 

Credit is therefore, amongst mercantile men, a personal qua- 
lification, resting upon the character of the party claiming it, 
no less than on the actual conviction that he possesses goods 
against which he draws or accepts bills. But the knowledge of 
any man's character is necessarily confined to the limited circle 
of his acquaintances, and credit cannot be safely given by par- 
ties residing at a distance. Hence the utility of local banks in 
every trading community, whose credit serves to guarantee that 
of the trader in the central and all other distant markets. Pri- 
vate banks are better qualified to strengthen credit than branches 
of a central bank^ inasmuch as more caution may be expected 
from a principal, who stakes his own fortune upon his guarantee, 
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than from a paid official^ who is not so deeply interested in thd 
recommendation which he gives. 

There is an extraneous control upon personal credit to be de- 
rived from the law of value, which I have given in my first lec- 
ture. The krgest fortune must ultimately be consumed, unless 
the causes which influence market prices are studied and fol- 
lowed by the tradesman ; while the banker's success has no sound 
foundation beyond the good business done by his customers. 

Persons in the enjoyment of credit are however occasionally 
led unintentionally into an abuse of their privilege by the fluc- 
tuations of prices, under circumstances which render calcula- 
tion particularly difficult. The means of investing savings in a 
reproductive manner have not received the study which so im- 
portant a matter deserves, and great embarrassment is con- 
stantly occasioned by an even moderate accumulation of dispo- 
sable capital. Loans to Government form one of the least 
troublesome modes of investment, and the desire to avoid the 
pains of devising some productive manner of employing capital 
or savings, often favours injudicious plans for raising and spend- 
ing money on public account. The extent of the mischief done 
on these occasions is concealed from the view of the parties lend-* 
ing the money, by the usual indirect manner of effecting such 
transactions. The lenders are besides protected against the im- 
mediate loss incurred on such occasions, by the contract being 
one with the nation at large. It would be a severe, but often 
not a bad test to which to expose a proposed financial scheme, 
if the sum raised were to form a distinct stock, the value of 
which was to depend on the judgement with which the measure 
was planned, and the skill with which it was carried out. 

However, where the financial management of the Government 
is on the whole judicious^ a national debt is of great utility. Like 
the atmosphere, which absorbs and neutralises all gaseous exha- 
lations. from the earth, it serves as a receptacle and reservoir for 
the flux and reflux of savings and payments, which without an 
intervening form of investment of similar elasticity, would con- 
stantly occasion the greatest disturbance in the trading world. 
Large as our debt is, it is still susceptible of various influences 
when the balance of employed and floating capital is in any way 
disturbed* An abundance of capital in the market, without a 
corresponding extension of the fields of employment for it, sends 
up the price of the funds with great rapidity. On the other 
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hand, the withdraw^ of money for the purpose of investment in 
some other manner causes the price to decline as rapidly. Per- 
sons holding stock under these fluctuations are exposed to the 
temptation of thinking themselves rich at one moment, whereas 
the supposed wealth vanishes at the next. We have recently 
had striking instances of this susceptibility in the English funds. 
In the year 1842 consols stood at 90. The two years 1844 and 
1845 were perhaps the most prosperous for the manufacturers of 
England that ever were known. The prices of raw materials 
were low, and those of manufactured articles were high. As a 
consequence, profits and wages were both good. The necessity 
for investing savings drove the price of consols up to 100 by the 
month of December 1845. Here no strong inducements actuated 
capitalists to embark in speculative undertakings. The interest 
received from the funds was low, while the capital seemingly at 
the disposal of the fundholder had swoln enormously. The 
money value of the three per cents, at 90^. was 450,000^000/.5 
at 100 it was 500,000,000/. It consequently appeared as if 
50,000,000/. had been added to the national wealth m that one 
form of investment. In truth it would have been much if nn 
additional sum of 5,000,000/. had been invested in the purchase 
of stock between 1844 and 1846, but this had the effect of 
raising the price to 100. This gives us the true source of the 
inordinate speculations which from time to time excite and then 
alarm our market. The apparent excess of capital seems inex- 
haustible, but when it is sought to be realised it dwindles to its 
original mass. The investment of 100,000^)00/. in railroads 
and other speculations reduced the price of consols again to 87 
by the month of March 1847* By this fluctuation many, who 
did not know what the effect of the withdrawal of such large 
sums must be on the funds, thought themselves losers ; and as 
many of these had speculated on the faith of the imaginary pro- 
perty created by the rise, such were seriously injiu-ed. A shock 
was given in this manner to confidence, which was increased by 
the exportation of bullion that ensued on the failure of the po- 
tato crop in 1845 and 1846; a phenomenon which belongs to 
another mode of using credit, which I shall immediately ex« 
plain. 

That parties claiming credit on occasions like these are con- 
sidered bound to study the influences under which values fluc^ 
tuate, is proved by the fact that any one who has not realized 
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in time^ and who is consequently unable to meet his engage- 
ments^ loses his credit and is no longer trusted. The indifier* 
ence of commercial men to the studies which alone explain the 
working of these fluctuations^ and the way to anticipate them, 
is therefore very extraordinary. I have cdled the errors com- 
mitted under the ignorance resulting from a neglect of these 
studies an unintentional abuse of credit; but the world in gene- 
ral draws no practical distinction between losses occasioned by 
ignorance and those which are the result of imprudence. Credit 
is as comptetely lost on the one as on the other occasion. 

The nature of the business done in its locality is therefore the 
test of the credit of a country bank or of a colonial bank with 
the direction of a central bank^ as in the first instance this forms 
the test of the credit of a manufacturer or merchant with his local 
banker. Accurate and honest lists of prices current show the 
fluctuations of markets^ the causes of which it is not difficult to 
trace according to the law of value that we have given. From 
these lists a general standard of credit can be formed by all 
bankers^ and it can be modified according to the personal confi- 
dence which they repose in their customer's knowledge and 
judgement. It is clear that, although laws may limit and de- 
stroy credit, yet nothing can create or extend it, but the con- 
viction that it rests upon the fair character of the person to be 
trusted. In fact, the number of people who have credit enough 
to cause their bills to be readily taken is very limited. Endea- 
vours ai« therefore common amongst traders to associate for the 
purpose of strengthening their credit. The most common mode 
adopted is for the drawer of a bill to pass it to his banker, who 
in his tiuu gets it discounted with his indorsement. Many bill- 
brokers, especially in London, act in this manner as bankers, and 
discount bills at the Bank of England or elsewhere on their own 
credit. 

From tbe interposition of the banker, to strengthen the manu- 
jGeusturer's and trader's credit, arises the third form under which 
credit furnishes a substitute for coin. When a manufacturer or 
a merchant discounts a bill with his banker, the sum placed to 
his credit becomes a deposit which he can withdraw by means 
of checques. These checques, not being accepted, pass only on 
the credit of the drawer : the banker is not ostensibly bound to 
honour them. Their circulation is consequently very limited. 
A paper more adapted to general circulation is therefore often 
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substituted by the banker himself^ in his own promissoiy note 
to pay on demand a fixed sum in the current coin of the realm* 
This note is in fact the banker's checque upon himself. This is 
the most convenient and consequently the most useful form of 
paper money. It has a limit similar to that which restricts the 
merchant's credit, as it depends upon the opinion entertained 
by the public of the banker's character and of the business done 
by his customers. As strangers can know nothing of either, the 
notes of a private bank cannot circulate beyond the immediate 
neighbourhood. If the commercial transactions which occasion 
an issue of notes are confined to that neighbourhood, such as 
the sale of manufactured goods for cash or good bills in the vi- 
cinity of the factory, notes obtained to pay wages with are met 
and cancelled on demand by the payments received for the goods 
sold. But a portion of the manufacturer's payments may be to 
importers of cotton at Liverpool, of iron at Hull, of dye stuffs in 
London. A portion of his sales of the finished goods is always 
made to houses in distant localities. The bills on the latter cover 
and cancel the demands of the former. The differences result- 
ing from these cross transactions, which take place through the 
mediation of banking agents, are confined to the respective in- 
terest and commission accounts and the profit or loss accruing 
to the manufacturer. 

Manufacturing and all other transactions, in which a number 
of men depend upon small payments from principals, demand 
the aid of small notes, or of some other substitute for coin, when 
bullion is dear or scarce. The payment of daily wages forms the 
greater portion of domestic transactions, for the sums so paid 
usually exceed very much the value of the raw material worked 
up. Hence the most convenient amount for notes is that which 
suits the daily or weekly expenditure of the workman or his 
family in money, and we find this principle in operation in many 
countries. A small currency here secures the individual's liberty 
who associates with richer men to work a factory, a ship, or a 
farm. A state of things is conceivable in which banking credits 
might be used by labourers, but education must make great pro- 
gress before it can be realized. As has been said, the greatei" 
part of the people in all nations has no, credit. But the true 
mode of making the many now without credit understand its 
value, is by familiarizing them, through the aid of small notes, 
with its origin and use. Upon these points methodical instruc- 
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tion ought to be given to all classes. Had Ihe manufacturing 
interest been as strongly represented in Parliament as the landed 
or trading interests were, we should not have seen one-pound 
notes abolished. The argument used to make bankers look dis- 
paragingly on one-pound notes affords a curious instance of the 
spirit of modern legislation, which seldom hesitates when the 
public good is found to clash with the interests, or even with the 
inclinations, of an influential body. It was asserted that issues 
of such small sums were dangerous, because in times of pressure 
and distrust such notes would be in the hands of poor people, 
who were sure to present them for payment, and thus to increase 
the chance of a run for gold. The reason here given appears to 
me to be most unsatisfactory. The abolition of these notes was 
recommended to exonerate the banker from the trouble and re- 
sponsibility of keeping his own credit in a sound state, and of 
taking on himself the onus of studying the wants of his neigh- 
bourhood. A note, like a sovereign, presumes no need of credit 
on the part of the individual holding it. The one passes as good 
on the credit of the Sovereign or of his Master of the Mint, the 
other on the credit of the banker issuing it. Our workmen are 
not in a position to enjoy credit for checques ; and for small 
amounts checques are an expensive medium. The note is the 
banker's checque on himself, and he cannot escape the onus of 
furnishing himself with the means of paying it ; for, no more 
than any of his customers, can he draw a checque except against 
a deposit. Thus was a difficulty thrown in the way of paying 
wages by the abolition of issues, which, because some found 
them inconvenient. Parliament decreed that the nation should do 
without. Now had there been no limitation to country issues, 
and had these at all times been allowed in one-pound notes, 
there would clearly have been a greater facility for paying wages 
than at present exists. The measure of this facility it is not easy 
to fix ; still it will scarcely be denied that, to a certain extent, it 
would have operated as an inducement to vest savings in manu- 
facturing speculations. To such extent it would, therefore, have 
kept capital at home that has often been unprofitably vested in 
foreign countries. But undoubtedly much more good would have 
resulted from preserving a community of interests between the 
labourer and the banker. Each would have had the best oppor- 
tunity of studying his real position, and each could not &il to 
have rapidly discovered the way of improving their respective 
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conditions. The intelligence of the labourer being awakened by 
the appeal to his good sense, which he would soon discover lay 
in the note he was called upon to support in value, would have 
had healthy occupation, and that of an elevated character. By 
dissolving this alliance between bankers and their poorer fellow- 
countrymen, the gulf was maintained which everywhere has too 
widely separated the rich from the poor, to the loss of both par- 
ties and the special degradation of the latter. 

In my preceding lectures we traced the emancipation of the 
individual as accompanying the perfection attained in the instru- 
ments of labour* As mankind advanced, and substituted ma- 
chines for hand labour, or intellectual for bodily power, the poor 
became free and independent, while the rich were still more en- 
riched. The independent position of the labourer is very much 
affected by the mode in which he receives his wages. While 
circumstances compulsorily oblige him to take them in food, as 
is still the case in many countries, he never can assert or main- 
tain his freedom. Payments in kind of any description have a 
tendency to grow oppressive, and to suspend the use of the 
judgement and of many valuable faculties in man. In all really 
free countries wages must be paid in money. But this neces- 
sity involves no departure from the principle of substituting 
credit for coined money. The use of notes allows of this substi- 
tution even where credit is limited. Notes ought indeed not to 
be called for, except for the purpose of paying wages. There 
can be no fear of their appearing in over-issues if the rule be 
adhered to, by which they ought to spring from a real trading 
transaction. A loan of notes must be considered by the lender 
tantamount to a loan of coin. The issuer however fully shares 
the risk incurred by the borrower, and, as we have already isaid, 
the notes of a careless issuer are not likely to have much circu- 
lation. A note payable on demand is the safest shape for the 
public in which credit can be exercised. 

This brings us to the important question, in what ought notes 
issued payable on demand be made payable. 

To answer this we must trace the course of bills of exchange, 
the legitimate foundation of note issues. There is in every 
country a central mart of credit, where debts cancel each other 
in account. This is the key to modern trade, and the towns 
that have citizens capable of conducting so important a business 
are usually wealthy. London is the centre for England, and as 
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such is the seat of a national bank» When credit is unfettered 
in the provinces, bills drawn on London replace the notes ad- 
vanced in discounting by the country banker. With the cre- 
dit which the country banker obtains in London through bills 
sent up for discount, he procures notes or coin wherewith to 
pay his own notes on presentation. In ordinary times the su- 
periority of English manufactures keeps us well enough sup-^ 
plied with gold, to enable us to exchange Bank of England 
notes for sovereigns. But we have had occasions when it was 
necessary largely to export gold, owing to the bad state of foreign 
credit, or to our own bad credit abroad. On these occasions 
the country banker may find it difficult to obtain gold. But as 
long as he has good bills, he can obtain notes if he discount 
them; and undoubtedly there would be an advantage in such 
cases if the notes of the central bank were made a legal tender. 
The notes of the central bank might still be payable in gold or 
silver on presentation, while those of the country banks might 
be payable either in bullion or in central bank notes. Still with 
this necessity there appears strong ground for desiring that the 
central bank should be a private, and not a government under- 
taking ; since the nation has no guarantee that the trust shall not 
be abused so efiective, as the fear of the ruin in which the direc- 
tors would be personally involved by heavy losses. 

Experience shows that increase and decrease of the circulating 
medium of a country, whether consisting in coin or in notes^ 
follow totally different laws from those which govern the growth 
of credit under the use of bills of exchange. The amount of 
credit that can be created by bills, or by such phenomena as an 
increase in the value of funded property, is fixed by the good 
or bad state of trade and the consequent demand for transfers. 
The demand for currency varies, on the contrary, inversely as 
the state of credit, and more currency is required when trade is 
slack and credit low, than when credit is good and trade is brisk. 
When credit is injured the notes of bankers are unwillingly 
taken, and bullion is sought as the current medium*. But a dis- 

* This was first hinted at by Mr. Tooke (Hist, of Prices, 1848, p. 130) :— 
" It is also important to observe that when the price of bullion was at the high- 
est point, the securities were scarcely, if at all, increased in amount. On the 
31st of August 1813 they amounted to 40,105,000/., and the price of gold was 
then 5/. 10«.; at the close of 1810, when gold was at 4L is, an ounce, tne secu- 
rities were 40,973,000/.; and in August 1814, when the price appears to have 
been also 4/. 4«., they were 48,345,000/. These opposite movements of the two 
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eontinuance of the use of notes is always attended with a curtail-^ 
ment of trade, as indeed the supply of bullion does not suffice 
to answer demands on a large scale. The great use of a small- 
note circulation is to facilitate the transition from a state of slack 
trade to one of brisk employment; The reaction commences 
with a large issue of notes when trade revives after a dull period^ 
but when confidence is restored a smaller amount of issues will 
suffice to keep it up. A bullion circulation not possessing the 
elasticity of notes is far more inconvenient ; besides, being more 
expensive, cannot be increased and diminished at will. From 
the diverging tendency of the two forms of credit^ the inutility 
of controlling the issue of notes with a view to check specula- 
tion is self-evident. 

The rules suggested as regulating the growth and use of pri- 
vate credit are equally applicable to state credit. A private in- 
dividual enjoys credit on the condition of his possessing market- 
able commodities and putting them to a judicious use. Govern- 
ment has credit in proportion to its revenue, the use it makes of 
that revenue, and the care it bestows upon the sources whence 
its revenue is derived. It is notorious that many states possess- 
ing great natural resources are utterly destitute of credit. They 
stand in the reputation of gamblers and spendthrifts, who stake 
their all upon the first whim, or who squander their means in 
unproductive enjoyments. States that have not paid sufficient 
attention to the cultivation of their credit, are obliged, like 
many merchants and traders, to associate with bankers of high 
standing, in order to obtain that currency for their debentures 
which allows them to be substituted for coin. Many loans are 
only recognized in this manner in the commercial world, because 
they have been brought out under the sanction of the names of 
Rothschild, Baring, Hope, or other houses that command re- 
spect by the skill and prudence with which they manage their 
i^airs. But no state can borrow money beyond its power to 
pay the interest of the loan, after defraying out of its revenue 
the expenses necessary to support its administration. To the 

phenomena may reasonably excite some doubt as to the accuracy of the hjrpo- 
thesis which regards them as mutually dependent." 

Most writers, when speaking of the depreciation stated to have taken place 
in the value of Bank of England notes during the war, do not distinsuish bt- 
tween the effects of over-issue and of the shake which the national credit suffers 
during the most successful war. See also the Lords* Report, 1819, as quoted 
by Mr. Tooke. 
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extent of the current revenue of the year^ or perhaps more cor-* 
rectly of the running quarter, the state may emit bills or pro- 
missory notes, provided it takes them in payment of taxes. 
But any irregularity in the redemption of these bills, or any 
slur thrown upon their ful\ value, exposes them to the same 
depreciation that private paper experiences under such circum- 
stances. Nearly every country in Europe issues these "ex- 
chequer-bills,*^ *^ bons,'* or. *^ anticipation debentures,'* and these 
issues add to the circulating medium, being under many circum- 
stances a substitute for coin. Many continental states seek to 
save the interest which in England is paid by government on 
exchequer-bills. They issue small notes which circulate cur- 
rently, because the issues of private banks are suppressed. But 
every continental state has experienced in its turn that there is 
a limit beyond which neither the government influence nor the 
convenience of traders can force this currency, and this limit 
lies mostly far within the limit of the demands of trade. After 
thirty years of peace, the Prussian government finds it impos- 
sible to extend its state issues of small notes beyond the sum of 
thirty millions of dollars, or 4,500,000/., without the aid of an 
independent bank. Through the agency of the bank of Vienna^ 
which is a bank of discount, Austria, with a far richer territory 
and double the number of inhabitants, has perhaps a small-note 
issue of more than 30,000,000/., consequently one-fourth less 
than the paper circulation of the mercantile banks of Great Bri- 
tain under their present restrictions. Russia had pushed the 
issue of ruble notes to the sum of 595,77^10 rubles. This 
ought to represent the sum of 45,000,000/.; but as the sum ex- 
ceeded the credit of the government, the notes were depreciated 
at an early period^ and have been redeemed at the value of 
15,000,000/i The recent issues of the Russian government have 
been in purchase of bullion. Government notes have, like pri- 
vate issues, only circulation within the sphere where the govern- 
ment issuing them has credit. Hitherto the traders of no 
country in Europe have allowed a general circulation of foreign 
notes. 

The medium of exchange into which the central bank notes 
ought to be convertible depends of course theoretically upon 
the wares that are of most current circulation. Practically gold 
and silver are the wares preferred in all countries at present. 
Whether gold or silver ought to be selected depends upon the 
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convenience that either presents ; gold, we have seen, has at all 
times been chosen for distant and expensive carrii^; while sil- 
ver has accompanied ventures by sea where the fireigfat is trifling. 
Railroad conveyance has now made it easy to transport silver by 
land ; a result that may be expected from this change will be a 
more constant ratio between the values of these two metals than 
in former times, and a diminution of the preference that fcnrmerly 
existed for either. It cannot be denied that at present there is 
strong reascm why the notes of the central bank should be pay- 
able in bullion, and this is to be sought in the state of credit in 
the country and in the trading world at large. In all coiihtries 
a large portion of the population is ignorant of the nature of 
credit, of its advantages and obligations. A still larger portion 
is excluded from the use of credit by their own fault or by their 
position. By those who keep no accounts a standard of abito- 
lute value is required, but it is evident that the community 
suffers by their ignorance and by their privations. But with the 
growth of that knowledge which gives birth to credit, we may 
look forward to a ccmstantly diminishing necessity for coin, and 
even for notes, but without the slightest alteration in prices Re- 
sulting from the change. 

If we analyse the revolving elements of industry, we find them 
everywhere to consist of raw materials and labour combitied to 
produce manufactured articles. The manufactured articles must 
after all pay for both ; and wages being mostly consumed in the 
course of production, there can remain but a small amount un- 
cancelled between the producers and the consumer, which forms 
the producers' savings. If the producers get lodging, food and 
clothing, it must be indifferent to them whether it be through 
the agency of a note or a sovereign. But it may appear other- 
wise with respect to savings, and each has an undoubted right 
to choose the form in vdiich he will have his savings kept. But 
when the most ignorant has proceeded thus far in reaisotiing 6n 
the nature of money and of gain, he will easily see that gold is not 
an advantageous shape in which to keep savings. It cannot ev6n 
be kept by a banker but at an annual loss for guarding it, unless 
he be allowed to issue notes on its security. This train of argu- 
ment leads to the reason why savings' banks can pay no interest 
if the deposits entrusted to them are to be kept in bullion. The 
workman, if instructed in this manner, would see in what way 
he becomes a partner in the great industrial concern of which all 
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are members. It is true he stands in that position as regards 
his wages ; but it comes home to him tnore clearly when he has 
to look for profit on his savings. The fund out of which profits 
as well as wages must come is one far more vast, more valuable 
and more beautiful, than the richest gold mine. It is derived 
from successful exertion in agriculture, manufactures and trade ; 
and to derive his share from this fund, he must, like others, risk 
his venture ; he must contribute his efforts moreover to main- 
tain peace and promote intelligence, without which there will be 
no fund to divide. 

Men who were induced to agree in the view I have taken of a 
savings' bank would find nothing wonderful in the undeniable 
fact that, after a few years of successful exertion, the savings of 
the working classes (to say nothing of any others) amount to a 
sum which it becomes impassible to keep in the shape of bullion^ 
They vrould see how, by purchasing into the funds, they really 
lait their money to speculators, but upon the security of the 
nation at large, whose credit is staked to guarantee them firom 
loss. It would therefore not appear less absurd to those men^ 
than to others who have studied the subject, to demand repay- 
ment of such investments in gold during a moment of panic, 
ttnce by enforcing such a demand they would mfallibly destroy 
the only security they hold for their savings, — the national cre- 
dit. Every pains, I repeat, ought to be taken to convince every 
man who desires a return for capital, that he can only obtain such 
return by himself contributing to support the national credit, 
which means the prosperity of agriculture, manufactures and 
trade. In countries where no such mode of investing presents 
itself the purchase of land is the common mode of employing 
savings. But by this means land soon attains an enormous price; 
and if the difBcuIty attending its cultivation through honest te- 
nants be fairly estimated, it leaves little or no profit to the owner. 
Sach is now the case in most parts of the continent of Europe. 
Where savings can be used as circulating capital in agriculture^ 
xnanufiBu^ares and trade, there rents, interest of money and wages 
are highest. In this position is England, as are also Holland and 
the United States of America. 

We find, therefore, nothing exceptional in the position of the 
Ubourer which should exclude him firom the knowledge concem- 
ing and the use of credit which the capitalist enjoys. When 
knowledge of this kind shdl be duly spread, it will lead in all 
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probability to the mode of investing savings in joint-stock banks 
common in Scotland, and will relieve the country from the dan- 
ger which now threatens, when confidence is shaken, from a run 
upon the savings' banks* 

As a partner in the great national scheme of industry, the 
limitation now imposed upon the issue of bank notes is op- 
pressive to the labourer, as it is to all other classes. There un- 
doubtedly is a tendency, as intelligence progresses, to eliminate 
the note from trade, in the same manner in which the coin has 
been discarded, and to confine commercial transactions alto- 
gether to book debts and letters of acknowledgment. But this 
progress is not one that can be aided by legislative interference. 
Like the coin, the note must be used until the world has edu- 
cated itself to dispense with either. There is moreover far less 
inconvenience attending the use of 9otes thap of coin, as they 
can be withdrawn from circulation without loss, which we have 
seen cannot be done with coins. It is this elastic quality in a note 
circulation which makes it safe to resort to it on emergencies, and 
which has steadied prices in so remarkable a manner since credit 
has been a recognised element in trading transactions. 

Coins, being money possessing intrinsic value, form clearly a 
portion of the national capital. If traders choose to employ a 
part of the national capital in facilitating transactions that could 
be performed with less costly agency, their doing so occasions 
pro tanto a loss. Nothing therefore can be more natural, when 
food or raw materials are wanted from countries that prefer gold 
contracts to others, than that an effort should be made to em-^ 
ploy this sunk capital productively. To the extent to which it 
has been employed to do what notes could have performed, it 
then becomes necessary to replace the exported bullion with 
notes. No addition is made to the national wealth by this pro^ 
cedure, and of the wealth which the nation possesses a portion 
is unquestionably sacrificed when corn is imported. The substi- 
tution of notes at home prevents the check to industry, which in 
famines usually aggravates the general loss, by stinting the fund 
that alone can make it up. Such a temporary exportation of 
bullion is sure to be followed by a reaction, for the corn-export- 
ing countries will desire to obtain articles of use or of enjoyment 
in place of the gold they have received. The precious metals 
find their, level like water in the commercial world, and flow more 
readily than other commodities in the direction of a demand fon 
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them. Should the greatest demand be in the country that had 
previously exported them, they form on their return an addition 
to the currency of that country, and in all probability would 
once more displace a portion of the notes which had been issued 
to replace the exported coin. The mere fact of the return of 
the bullion is however of itself no index of the recruited national 
wealth. An addition to the national wealth can only be ob- 
tained through profitable sales of products of some kind, and 
the profit may be very well remitted in produce, — in fact, more 
advantageously than in bullion. It is not possible to lay too 
much stress upon the fact that money is a mere tool, useful in 
certain phases of civilization, but not indispensable in others, 
for the production of wealth, and that its presence in any mass 
is a most questionable index of the productiveness of industry 
at the time and in the place where it abounds. 

It must excite surprise that, in the face of many incontrovert- 
ible historical facts, the most important of which have occurred 
within the memory of the present generation, any one can assert 
that an unlimited paper issue is possible, and therefore to be 
dreaded. It is clear that credit is of slow growth, and that 
governments in this respect have no advantage over individuals. 
No state in Europe is at this moment allowed by public opinion 
to attain the limit in the extent of credit which it might reason- 
ably enjoy. It will not therefore be denied that over-issues of 
paper have nowhere been tolerated by pubUc opinion, and that 
in R peaceable manner they are not feasible. A government that 
uses its military power to enforce a circulation of deteriorated 
notes, does what in former times was done in another shape, 
when coin was debased unnecessarily, or property openly seized 
and confiscated by the crown. To force the acceptance of de- 
preciated notes in payment is robbery, as the emitting such 
feecretly or under specious pretences is swindling. The crime 
lies as little in the medium selected, as it does in a case of 
murder in the instrument which the assassin uses to perpe- 
trate his deed. Forced emissions of paper without value took 
place during the last war in many countries of Europe. The 
French assignats, the Austrian notes, and the Russian ruble 
assignats were tantamount to warlike contributions levied in 
great exigencies. At the same time the French occupying ar- 
mies were in the habit of seizing provisions and forage where 
they, found it^ without the formality of payment of any kind, 

K 
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These cases are analogous to the constant persecutions of Jews 
and usurers in the olden time, accounts of which deface the 
histories of all nations in rude periods, A later instance of un- 
authorized and reckless proceedings by the exchequer in Eng- 
land, was the forcible detention of the goldsmiths' deposits of 
bullion in the Mint by Charles II. From aggressions of this 
kind deposits arising out of credit are secured ; since by their 
nature such deposits have only value as long as credit is not en- 
dangered. The history of the last war affords an amusing in- 
stance of this fact, and a curious illustration of the notions of 
ambitious rulers on this subject. It would seem that one mo- 
tive which induced Napoleon to overrun Holland in 1794^ by an 
abrupt invasion in winter, was to surprize the Bank of Amster- 
dam, the credit enjoyed by which rested on the supposition that 
its deposits were locked up in bullion in its coffers. The gene- 
ral who occupied the city accordingly paid his first visit to that 
celebrated establishment, and was not a little mortified to find 
that the coffers contained the much more sensible securities of 
the provincial States of Holland, being acknowledgments for the 
sums lent to them to make agricultural improvements. The 
value of these debentures had been destroyed by the ruinous 
effects of the war ; but happily, under the circumstances, it was 
only the conqueror who was the sufferer. 

These two instances show how httle the credit of a country, or 
even of individuals, depends upon masses of gold and silver, pro- 
vided the conditions that credit enjoins be complied with. The 
gold deposits seized by Charles II. did not destroy the credit 
which the nation commanded from other sources, nor would the 
existence of the expected bullion at Amsterdam have modified 
the effects of the unjustifiable aggression of France on the Dutch. 
In the same manner, no amount of bullion in a country can save 
the trader if he does bad business, and if business be judiciously 
managed the country will want but little coin. 

The good organization of credit in England- enabled her manu- 
facturers and bankers to economize their resources so well, that 
even the restrictive law of 1819 (which assumes that the stock 
of gold in the country is the standard of credit in England) was 
not allowed greatly to injure our manufacturing industry. The 
want of small notes for daily use was in part compensated by a 
total disappearance of all bullion payments of large debts, by 
which means the great bulk of the. coin in circulation could be 
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commanded for wages. Sayings-bank» aided this wise economy, 
by taking away all inducements to hoard coin. But a pressure 
was still revealed by the rapid spread of the truck system (which 
ia but a substitution of payments in kind for money wages) in 
England, and by the continuance of the conacre and other simi- 
lar antiquated prsedial arrangements in Ireland. On the other 
hand, evidence of the advantage of facilitating trade by means 
of credit, made available through bankers^ notes, may be espe- 
cially drawn from the rapid rise to prosperity of Paisley and 
Greenock, which can be traced to that source. The banks to 
whose issues these towns are so much indebted are the result of 
highly cultivated intelligence, applied to form associations for 
the spreading and utilizing of credit. Local banks owe their 
aecimty ta the knowledge of the transactions passing in their 
locality, which their resident directors can acquire. Joint-stock 
banks have an advantage over private banks in the number of 
persons interested in their success, and the consequent extent 
and variety of the information they command. It is not easy to 
imi^gine a more perfect form of a bank than is presented by the 
Scotch joint-stock banks. The small shares make them serve 
iM savings-banks ; while the deposits not only bear interest, but 
form a source of credit specially available for the traders, manu- 
facturers and labourers of the localities where they are esta- 
blished. A striking testimony to the efficiency of joint-stock 
banks may be found in the clause that until lately was inserted 
in the charter of the Bank of England, by which the foundation 
of a bank by more than six partners was prohibited within sixty 
miles of London ; the prohibition having evidently been dictated 
by the fear of rivalry. 

Opinions are however divided on the safety of allowing bank- 
ers Uie control of their issues. Amongst the conflicting notions 
which prevail respecting currency, one almost induces a smile 
when gravely proffered. The idea that the currency of a country 
belongs to the king, and that no medium of exchange can be tole- 
rated except with the royal sanction, tends to load royalty with 
no fair responsibility. Mr. Loyd ridicules the opinion given in 
evidence by Mr. Ward : — 

^ Individually, as a Director of the Bank, I do not presume to 
alter the king^s currency, but I endeavour always to bring the 
paper as nearly as possible to what the currency would be if no 
Bank existed^ and the currency were all gold.'* 
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• To this Mr. Loyd subjoins : — 

^^ Who then^ we may ask, has ^presumed to alter the king's 
currency * during the last year, when we find by the accounts 
before us that ^ had it been all gold/ the decrease would have 
been 5,800,000/. ; whilst being a paper circulation and a Bank 
existing, the decrease has been only 600,000/.?'^ 

Mr. M'Culloch is equally amusing on this point : — 

^^ So long as any individual, or set of individuals, may usurp 
the royal prerogative and issue paper without let or hinderance^ 
so long will it be issued in excess, in periods when prices are 
rising and confidence high; and be suddenly and improperly 
withdrawn when prices are falling and confidence shaken*.'* 

My answer to this is, that the king has the prerogative and 
the responsibility of affixing his stamp to pieces of coin, because 
his mint officers are able and are bound to ascertain that the in* 
trinsic value of the coin they issue is of a certain standard. Notes 
have no intrinsic value ; their value is altogether extrinsic, and 
depends on the credit of the party issuing them, for which neither 
the king nor his officers are able or desirous to become respon- 
sible. Notes represent mediately the goods that are stored in 
warehouses or elsewhere, of whose existence no one but the 
merchant, or the banker who gives him credit, can have any 
knowledge. The right of the trader and the banker to claim 
credit of their fellow-citizens has therefore nothing to do with 
the king's prerogative, and to advise the crovm to issue other 
paper than exchequer-bills in anticipation of the annual revenue, 
is. to recommend the king to issue false money. 

Some, who think with me regarding the general utility of 
banks, may still hesitate as to the expediency of continuing the 
privileges hitherto granted to the Bank of England as a national 
institution. Suggestions have been made from n^any quarters 
deserving of attention, to the effisct that the crown might issue 
small exchequer-bills or other debentures, which would answer 
tiie purpose of a paper currency. This is the plan, as we have 
seen, adopted in Russia and in Prussia : it was followed during 
the war by Austria and France ; but it everywhere led to diffi- 
culties in time of trouble ; for ministers, who as private indi- 
viduals would never abuse a pecuniary trust, are apt to prove 
lax in this respect when they are acting for the nation. Patriot- 
ism veils the immoraUty of public issues in payment of public 
* Notes to Adam Smith. 
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Services^ even where there is no fund to defray them. It is to 
guard against this abuse of confidence that a national bank^ 
through or by which advances are made to the crown upon ex- 
chequer-bills^ has been finally preferred in all the European 
states that have cultivated their credit. In fact^ if we take into 
account the power which any well-managed private commercial 
establishment possesses of acquiring confidence and adding to 
its wealthy it is doubtfiil whether, as a pecuniary speculation, the 
Bank proprietors would not do as well to stand alone and com- 
pete in the market for the public business. As it is, the exist- 
ence of the Bank has often been staked on the views of men who 
are not bankers. If the Bank stood quite on the footing of a 
private establishment, it is Ukely that its branch banks lately 
established in many country towns would be dropped, or con- 
verted into mere clerks^ establishments. The inconveniences 
that would result to the nation fi*om such a change would how- 
ever be serious, since the competition of several establishments 
for the national business would open a new source of jobbing 
and demoralization. The means would then too be lost (which 
indeed now are not used) of making our colonies partakers in 
the benefit of the national^ credit. Branch banks of the Bank 
of England would perhaps in the colonies be so much more use- 
ful than similar establishments in this country, that instead of 
doing away with private banking by opposition, they might, like 
the central bank itself, be made subsidiary to private banks, and 
thus impart a most useful stimulus to trade. 

If my sketch of the origin, the working, and the usefulness 
of credit be correct, it follows that it carries with it a powerful 
check against its abuse, and that this check, without being re- 
pressive, is more efiective than any direct limitation that has 
ever been devised. Credit can exist in no country in which life 
and property are not secure, and whose inhabitants have not the 
moral power to resist temptation to gross vices. The higher 
the intellectual and moral powers of a people are cultivated, the 
greater will be the credit that both individuals and the nation 
command. This leads to two important results. A nation that 
enjoys more extensive credit than others cannot fail* to become 
richer in material wealth than they, and consequently to be able 
to command a greater share of intellectual enjoyment than its 
neighbours* Credit is one of the most valuable possessions 
therefore that we can procure, and deserves to have the atten- 
tion of every man and of every governmeut iMXiv^dL Vo >Jaa Tss^si^^'a 
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of extending and securing it. We shall find that every maxim 
and every law, the observance of which tends to improve credit, 
is invariably in accordance with the dictates of sound morality 
and religion. The detection of such laws and maxims is not a 
merely beneficial subject for the employment of the mind, but 
is a duty imperative upon all. Its urgency, like that of other 
beneficial laws of nature that I have noticed, and to trace the 
working of which is the privilege of the political economist, is 
accompanied by the promise of an unfailing reward far more 
than is proportioned to any sacrifice which the fulfilment of this 
duty can impose upon man. Credit stands in the same relation 
to metallic money, that machinery does to hand-labour. With 
coin, small transactions, limited to fixed localities, can alone be 
carried on. Credit makes men masters of every comer of the 
earth : it frees us from the oppressive dread of over-population, 
and other fancied evils that weighed upon ancient communities. 
A bill of exchange, which is a receipt for goods transferred, ren- 
ders the same service to the trader that the compass does to the 
navigator. By its agency he guides his course over the ocean 
of adventure, without the landmark of gross and tangible bulks 
that menace with other dangers by their vicinity. 

Moreover, since credit is a possession essentially personal, it is 
the great equalizer of the conditions of men. Let those masses 
in every country that are now sufiering from physical and intel- 
lectual privation be above all things taught the value of credit, 
that it is the sole means of giving them the command of abun-^ 
dance, but that it can only be obtained by following the rules 
already pointed out, by observing temperance, respect of pro- 
perty, and strict punctuality. If they conform to these rules, 
even the millions that now languish in hopeless endurance wiU 
be raised to wealth and enjoyment. The difficulty clearly lies 
not in the want of means to effect such a change, but in the re«- 
luctance of an uneducated mass to abandon prevailing habits. 

Credit, Gentlemen, that powerful instrument which I have so 
imperfectly described, is, finally, a result of association. There 
must be two parties at least to every credit transaction ; one must 
trust, and the other be trusted. I have sufficiently shown that 
credit is favourable to individual liberty; and, since it stands: 
these two searching tests, I think I may call upon you to agree 
with me, that the aim in every good monetary system ought to 
be, as far as possible, to substitute the use of credit for that of 
coin. 
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LECTURE VI. 

TAXATION. 

For a discussion respecting the most convenient mode of im- 
posing taxes^ it is not necessary to enter into a detailed state- 
ment of the circumstances which may render the payment of 
taxes necessary. Stilly so many erroneous views have been pro- 
pounded on the subject, that it may be well to call your atten- 
tion to the leading features that a good system of taxation should 
present. From the preponderating importance of intellectual 
power in human concerns it follows, that the best and most de- 
sirable imposts are those which favour intellectual progress : such 
as tend to facilitate by direct means the production of material 
objects, their adaptation to use, or their exchange in trade, ar^ 
of far minor importance, if not of general questionable utility. 
To promote true religious feeling, which we have seen opens td 
our persevering inquiries the fund that is at our disposal as the 
gift of an all-just and all-merciful Creator, and which teaches ui( 
how to enjoy these bounties for our own arid each other's ad- 
vantage, is the first step of industrial organization. The modes 
of adapting the objects thus given for our use are as unfettered 
by nature as the gifts we command are unbounded* Our reason 
is our guide in this attractive pursuit, which, if education be 
rightly administered, need involve but little toil. In the early 
stages of every society great sacrifices are therefore instinctively 
made for the acquisition of churches and schools. As wealth 
accumulates these invaluable institutions ought to engage the 
chief attention of the community, and taxes imposed for their 
support, and for keeping them in an efficient i6tate, by continually 
freeing them from those excrescences which become apparent as 
knowledge grows refined and is extended, are the most legiti- 
mate and reproductive that can be suggested. 

Security of life and property is one of the important results 
of good educational measures. Neither science nor labour can 
prosper where this is not found. But where intellectual pur- 
suits are cultivated and properly secured, we have seen wealth 
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accumulate and political power respected on the rocks of Syria^ 
in the swamps of Venice and of the Low Countries, as on the 
moors of Lancashire and Yorkshire. The principle of associa- 
tion, too, must be fully recognized to make any system of taxa- 
tion effective and tolerable. A very narrow view of the subject 
is therefore taken by those who assume that cultivators of the 
intellect and of the feelings do not sow, reap, or spin with the 
direct labourer, and that good teachers are therefore unprofit- 
able members of society. The decline of every state, as history 
records, was announced by abuses in religion, decay of science, 
of the arts and of letters, and by the attempt to promote selfish 
interests at the cost of the community at large. The decline of 
intellectual progress is first indicated by an indisposition to asso- 
ciation. 

Taxes are usually distinguished as being "direct" or "indi- 
rect." A better distinction would be, to call them, according to 
the mode of imposition, either taxes on Production, or taxes on 
Consumption. Taxes on production are those which to inex- 
perienced eyes promise most, because it appears easy to seize 
the amount at a period when it can be effectually controlled by 
calculation. Such taxes are common in rude stages of society. 
The most usual, and even now the most widely-spread in the 
Old World, is the tax known by the name of Land-tax, but 
which is in reality most commonly a produce-tax. In the ear- 
liest stage of the growth of national wealth the land forms the 
only capital, and its produce is the only revenue. It is there- 
fore natural that taxation should fall upon the produce, and, 
if taken in kind as a simple deduction from the consumption 
of the inhabitants of the country, such an impost has then no- 
thing oppressive in its nature. Similar payments form in every 
country the original rent of land, as well as the fund for the 
support of the clergy, officers of justice, and other persons whom 
it is indispensable to release from bodily labour, in order to pro- 
mote the cultivation of intellectual power. Rents and salaries 
are still paid in this manner, in kind, over a large portion of 
Europe, and in nearly the whole of Asia. The entertainment 
of servants and dependents, if it include their board, which is 
a common practice in all countries, forms a part of the same 
system. Such remuneration for services involves necessarily a 
close dependence on the soil whence the produce is extracted. 
A population that can only be taxed in this manner must be 



137 

comparatively stationary. Travelling can only take place by the 
aid of hospitality^ which supposes the traveller to find super- 
•fluous produce where he goes for his subsistence; since he can- 
not carry his food about with him^ and he possesses nothing 
wherewith he can requite the favour. Under these circum- 
stances it becomes, too, indifferent whether a man works alone 
or associates with others that possess more intelligence. Hence 
produce-rents replace labour-rents but slowly. Large standing 
armies are in such a state of things levied by conscription from 
the inhabitants indiscriminately, there being little relative dif- 
jTerence of value between the labour of one man and that of an« 
other. The immense standing armies maintained in Prussia and 
Austria are now only complete at seasons when agricultural la^ 
hour is not impeded by the abstraction of the peasants from their 
homes. During the summer, and at harvest-time, more than 
three-fourths of the soldiers are sent home on furlough. A large 
portion of the contribution hitherto paid by Hungary to the 
support of the Austrian army has always consisted of corn and 
forage. Throughout nearly all the Austrian empire the peasant 
has been obliged to lend his house as a barrack for troops. 
The Russian army is not only lodged in the houses of the people 
but fed at their boards. Under such circumstances alone would 
it have been possible to maintain vast bodies of men in compa- 
rative idleness, in countries having little trade and a very faulty 
organization of labour. The church is throughout Russia sup- 
ported by contributions in kind from the people. In a great 
portion of Germany offerings in kind to the pastors form a large 
proportion of their salaries. In Sweden the number of "fun- 
nor,^' or barrels of meal, paid a\^ay as salaries figure in the 
budget. 

Now, although contributions levied in this manner form un- 
questionably a produce-tax, yet the tax is a tax upon consump^ 

. tion, since the parties paying it can do scarcely more than con- 
sume it, or let it rot if it be not taken from them. The whole 

-system supposes an absence of means of communication, or 
other faulty arrangements that are repressive of trade, and a 
state of society practically not very superior to that in which the 
conquering Goths and Burgundians in the fifth century made 
similar arrangements with the inhabitants of the countries which 
they subjugated. Little political power can be obtained under 
such arrangements to oppose to the power of trading nations ; 
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for troopia raised, housed^ and fed on the pittances of an agri>- 
cultural population cannot well be concentrated, and their dis- 
cipline and condition are sure both to be bad. The success 
of British troops maintained by a commissariat and paid with, 
money drawn from trade has ever been remarkable when op- 
posed to numerically stronger forces depending on the resources 
of the scattered population about them. 

As long as society remains in this state, in which, as all pro- 
duce is consumed at home, a produce-tax is identical with a tax 
on consumption, there is no choice but to draw directly upon 
this fund for taxation. But it is a great mistake, as we shall 
see, to consider that such is anywhere a lighter mode of taxa- 
tion than levying numerically much greater revenues from other 
and better-organized resources. To prove this we n\ust follow 
the growth of wealth as the fund whence taxes have to be 
drawn. 

Taxation causes at all times a pressure. Produce-taxation of 
the kind we have just investigated has a tendency to throw land 
into the possession of large landholders, by the simple operation 
of the growth of population. Without improved organization it 
becomes in every successive generation more and more difficult 
to give up the same amount of produce as the preceding gene- 
ration paid. By associating with some landowner on the terms 
of subjection and consequent irresponsibility, the burthen of 
taxation is thrown from the poor cultivator upon his richer 
neighbour. The power of the latter, as the commander of a 
train of vassals, causes the government which demands the tax 
to limit it at least to a proportion of his gain, after all the la^ 
botSlrers who work for him are nourished, A judicious arrange-* 
ment of the kind would produce a larger fund than before, and 
no one would be a loser by it. But the oppression which drives 
men into prasdial slavery supposes a neglect of intellectual culti-* 
vation, and the new arrangement is not commonly an improve- 
ment. In Russia the government can demand no land-tax from 
the powerful nobles. In Hungary likewise the large territorial 
proprietors pay no land- tax. This was the case all over Ger« 
many before the peasants were made proprietors of the soil, a 
change which the government connived at, because they were 
then able to tax them. Since the peace a land-tax has in some 
German states been paid by nobles, but in nearly all the noble's 
tax is less than that of the peasant; in Austria it amounts to 
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one-half; in other places the noble is quite free. It is for the 
purpose of getting this land-tax that the continental govern- 
ments favour the splitting of land into such small holdings as I 
have described in the third lecture, and which offer a very bad 
distribution of labour in those countries, by absorbing a large 
proportion of hands in agriculture. A similar tendency may be 
observed in British India, where it has been considered wise 
policy to break down the large landowners to the condition of 
unresisting ryots, as the only mode of obtaining the land-tax 
levied there. In some recent land-speculations by British cul- 
tivators these have associated into powerful companies, who 
have made terms with the East India Company. 

Even when levied in kind, we must distinguish between a tax 
rated on the cultivated surface of the soil from one rated accor- 
ding to the productiveness of the crop. 

In all European countries it is usual to fix a proportion of 
the produce, or a very moderate valuation in money, as the rate 
payable by a certain measure of land. The assessment having 
been made with the cooperation of the villagers, and their tradi- 
tions as well as remonstrances having had some weight with the 
crown, a tolerably just apportionment was in the first instance 
obtained. But it must not be lost sight of, that where there is 
no market for produce, and each cultivator only grows what he 
consumes, there is little comparative value in land. It is only 
when produce has to be carried to market that the calculation 
of distance occurs. The same assessment that before was not 
unequal, becomes immediately seriously unjust as soon as this 
new element is awakened. Lands near the market, on the banks 
of a canal, or adjacent to a sea-port, can evidently add all the 
difference in the cost of carriage to the value of their produce, 
and can thus afford to pay a higher tax than more distant lands. 
Again, when trade is opened a demand arises for a variety of 
products. Let us suppose two farms ; one near a sea-port where 
rape-seed was in great demand, and one thirty miles distant from 
that port. If to grow rape on both farms it became necessary 
to buy some article of food at the port, the nearest farm would 
not only have to transport its produce a shorter distance, but 
would have less cost of carriage on the food purchased, and thus 
would gain doubly over the more distant farm. Hence the lat- 
ter farm might be thrown out of cultivation by a tax which the 
former could well afford to pay. If the tax be levied in money 
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instead of being taken in kind, a trading transaction becomes 
obligatory on the farmer, who is not bound to incur it unless so 
pressed. He is then reduced either to employ a portion of his 
small capital in means of transport, and to let his servants and 
horses for a certain time remain out of sight, or to make a sacri- 
fice to a dealer in the neighbourhood, who transports it for him. 
In a country in an advanced state of organization he not only 
finds a dealer, but the dealer finds a carrier. The accumulation 
of capital is thus a great assistance to the land-cultivator. It 
is the neglect of the change which circumstances make in the 
assessment of so rude and impolitic a tax as the land-tax, which 
now causes such dissatisfaction in our Indian territories and in 
many parts of the continent. From the reasons I have g^ven it 
is easy to understand why some lands should scarcely feel a rate 
of assessment w^hich must throw other lands out of cultivation. 

As soon as trade is opened the incitement to produce is won- 
derfully increased, but the carelessness that formerly prevailed re- 
specting the surplus produce of the land, which made men in some 
degree regardless of taxation, is dispelled. All that can be rescued 
from the tax-gatherer is now gain to the cultivator. But as the cul- 
tivator then takes the risk of market-prices, his rates must assume 
an average form, and the transition must then be made from an 
assessment on the produce to an assessment on the land. The 
most advantageous rates are thenceforward charged at so much 
per acre. By this change it is clear that inducement is held out 
to cultivate the land to the highest perfection, since all that ex- 
ceeds the rates charged upon it is clear profit. This is the ope-, 
ration of a fixed land-tax, like that assessed in England. Such 
a tax becomes practically redeemed after every transfer by sale 
or inheritance, when other kinds of capital remain untaxed. If 
other capital is similarly taxed, the land-tax is not allowed for 
on transfer, the relative value of property not having changed. 
One practical result testifies to the difierence between taxing 
land alone and taxing it together with other capital. If land is 
taxed alone there will be a disposition to redeem or capitiEdize 
the land-tax. If other property be equally taxed there will be 
less inducement to redeem it. Taxation upon land, for what- 
ever purpose, is all drawn from the same fund, the profit of the 
cultivator. The limit of taxes on land are the exhaustion of that 
fund, and consequently no land will be cultivated until a profit 
can be obtained equal to the current gains of industry over and 
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above every charge, whether for rent, tax^ tith^, couiity or parish 
rate, to which cultivated land is subjected. This will explain 
why, notwithstanding the high price of produce and the demand 
for building land in Great Britain, so much uncultivated land is 
still found in these islands. But since the cultivator's profit 
grows and diminishes with all the efforts made to increase the 
gains of industry, it follows that a tax upon produce or upon 
land is in some cases a much greater burthen than it is in others. 
The limit to cultivation in countries where these demands are 
fixed can be calculated. This Umit is moreover constantly ex* 
tended by local arrangements. Of late years no continental 
state has levied tithe or land-tax on reclaimed land (Neubruch). 
iDuring a fixed period the crops on such lands are exempted 
from taxation, under which arrangement, if the reclaimed lands 
yield no rent they may at least furnish the wages of labour. 
Countries entirely exempt firom land-tax, such as Hungary, 
Russia, Wallachia and North America, can extend their culti- 
vation unimpeded over any breadth of land, as the demand for 
produce holds out inducement. These countries also contract 
their cultivation without inconvenience when the demand sub^ 
sides. Had not some nations been in this natural position 
during the last ten years, there would have been a lamentable 
loss of life and consequent diminution of population, resulting 
from scarcity of food in Europe, We have been indebted ex- 
clusively to lands that are not encumbered by a land-tax in any 
shape for the means of subsistence that we have drawn from 
abroad. 

It is a favourite argument with the defenders of the present 
revenue system in British India, that the land-tax there levied is 
in fact oiJy the rent of the land, which is drawn by the Govern- 
ment as proprietor in chief. We need not here discuss the le- 
gality of any such claim on constitutional grounds ; but it is 
evident that so radical a difference exists between land or pro- 
duce-taxes and rent, that it is scarcely conceivable how any one 
should seriously have confounded the two. Rent is the hire of 
land paid for its use, and consequently varies with its adapta- 
tion to production. The amount paid by a tenant for land is 
governed by the fertility of the soil^ the cUmate of the country, 
the situation of the farm, the density of population in the neigh- 
bourhood, the degree of intelligence subsisting among the people, 
the power of associating enjoyed by the inhabitants with indi- 
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vidual freedom (that is to say, the good or bod constitiitioii of 
the government and the laws) ; in short, by all the influences 
which determine the prosperity of countries, or their poverty; 
Under all or each of these respective influences, the rent paid 
will be high or low on every separate holding; and the tenant 
makes his calculation according to the prospect of profit held 
out to him. The average rent of a countiy is high or low accord- 
ing to the number and importance of markets, the state of means 
of communication, and other local advantages, but always sub- 
ject to the preponderating general influences of good govern- 
ment, security of property, and freedom of exertion. Still, 
could we suppose an average rate of rent to be fk&rly cdteulaled 
for a country like England, it would be most unfair to assess all 
lands by such a standard. The grounds now paying less thaQ 
an average rent would not by a mere decree (such as some visicHN 
aries have imagined) be rendered capable of paying more than 
before, because the well-situated lands paid less than they used 
to pay. The result of any such attempt would be to throw 
great profits into the hands of owners of well-placed lands, and 
to throw those lands which were worse situated altogether out 
of cultivation. Now, a land-tax, by assessing an even rate on 
lands of all kinds, levies an average impost in this manner and 
with the same result. It is impossible to levy an equal assess- 
ment, that can be paid by any extent of cultivated land, without 
rating in such a manner as to cause it to fall lightly upon well- 
situated land, and so heavily on others as to prove a practical 
prohibition to cultivation. In British India, immense tracts of 
waste land are kept unproductive by the operation of the land- 
tax. Some officials, who had a notion of improving the revenue 
by a deviation from the strict rule now enforced, have conceded 
the privilege of cultivating unoccupied land at a modified hmd- 
tax to parties willing to bring it under cultivation. These pro- 
ceedings were in the most instances disavowed by the Indian 
Government, and the new occupants ejected. 

One incident of this kind, such as is documented by a pro- 
clamation of the Bombay Government dated 20th June 1838, 
stamps the impost now levied in India with the indelible mark 
of a land-tax, and distinguishes it sufficiently from rent. This 
land-tax cannot bear the competition that rent supports; and 
for obvious reasons. It does not depend upon the local advan- 
tages or disadvantages of the land, any more than on the moral 
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or intellectual improvement of society ; it is not measured by 
the fund created with the sweat of the planter^ nor is it sanc- 
tioned by bis concurrence in the rate of assessment. A fixed 
rate, carried over the surface of one of the most varied as well 
as the most extensive empires^ without regard to sites^ soils^ or 
situation^ from which wealth and poverty are alike without ap- 
peal, — this is no bargain of choice between freemen, but a badge 
of slavery imposed by conquerors upon bondsmen : as such, we 
are told, it was exacted by the later Mahomedan conquerors and 
by Mahratta predatory chiefs. 

The land-t£tx can only be claimed as rent in those parts of 
India where the old proprietors have disappeared, and the tax- 
gatherer has assumed their place. For it is notorious that land 
ha$ been held as private property for centuries by the same f ami- 
liesy many of whom have title-deeds to show. It is equally no- 
torious, that improvements made by individuals at great cost 
have, in many parts, raised the cultivation and rendered poor 
soils productive. Tanks and works for irrigation and drainage, 
with all the necessary accessories of even the humblest human 
dwellings, have been constructed by the investment of private 
property; and a comparison between what has been done in 
the way of public works under our rule, and what the Native 
sovereigns did for the people, or allowed the people the means 
of doing for themselves, is not to our advantage. 

Now, it is upon a compUcated structure of society like this 
that a claim for a uniform rate of tax is superinduced, and en- 
forced to the disregard of the thousand shades of right, and the 
rewards of industry, which has been the eloquent theme of high- 
minded statesmen, and which, although denied, has never been 
disproved. To levy a tax imposed after cultivation has intro- 
duced rights and relative values, and to assess that tax at an 
arbitrary rate utterly independent of the rights and values thus 
created, is surely not to found a claim for rent. Then, let not 
this tax be called rent, with which it has nothing in common. 

The fallacy that this tax is levied in British India in lieu of 
rent being once rejected, the calculation which we put forward 
last week tells with its full force. In comparison with other 
taxes the land-tax is the most oppressive, and is consequently 
the least productive that can be devised. It presses on the 
opening link of the chain of associations which commerce gives 
birth to, and prevents its growing to that length which at its 
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other extremity would easily support a tenfold pressure. Its 
effects are clearly the same in Asia as in Europe^ although the 
degree of intensity with which the people suffer is different in 
each of those quarters of the globe. The invariable accompani- 
ment of an excessive land-tax is the breaking up of the soil into 
small areas for cultivation^ and a consequent bad economy of agri- 
cultural labour^ which does not allow of a realization of capital. 
Judicious taxation, on the contrary, encourages the free move- 
ment of every trading association, until the results of united ex- 
ertion assume the shape in which they are to be consumed. At 
the last stage the amount is undoubtedly largest* on which the 
tax-gatherer can lay his hand ; and he is wise in staying his grasp 
until it arrives. 

The field presented by British India for organizing Tropical 
agriculture is so vast, and the impediments now obstructing this 
organization are so palpable and oppressive, that the interest 
awakened by a study of those magnificent countries becomes all- 
absorbing. It is, too, the more necessary to regulate the in- 
dustry of British India, that its present paralyzed and unpro- 
ductive state holds out inducements to undertakings elsewhere, 
which ought to be directed by a due knowledge of the compe- 
tition that may be expected when a reform is introduced into 
Indian government. 

It is also evident that so narrow a rule as Mr.Ricardo has given 
respecting the effect of taxation upon raw produce^ as though 
such taxes invariably raised the price of produce by the amount 
of the whole tax, cannot be taken strictly. For countless efforts 
at association would immediately be made to meet the difficulty 
while it remained, and recourse would be had to tropical food, 
rice and sugar, which would lower the price of the object taxed 
(wheat for instance), by the value of the superior convenience of 
an import or consumption-tax over a produce-tax. This rule is 
a part of that erroneous theory of rent, the fallacy of which has 
been shown in my second lecture. Like rent, the fund raised 
for taxation is subject to increase and decrease with the value of 
the different crops that can be raised on certain soils. Were 
grain to become very dear, it is probable that fen land, on which 
no grain can be raised, would go out of cultivation, for want of 
persons able to buy butter and cheese. When grain became 
cheap the cultivation of such land would doubtless be resumed^ 
independently of all influence of taxation. If com should re* 
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main continuously at a low figure and some obstacles to our 
trading prosperity be removed, there is reason to believe that 
the sandy heaths of Surrey and Hampshire, the remaining moors 
of Yorkshire, and even the mountainous tracts of Ireland, may 
be brought under cultivation for some uses that cannot be in- 
dulged in while the condition of the country is not a prosperous 
one. But in taking into consideration the operation of any given 
tax upon raw produce, it is clear that it must be taken concretely 
with all other recommendations or disqualifications arising from 
situation, from the state of intelligence amongst the population, 
security of property, and the value of the particular crops for 
which the land is suited, and that its operation will be a com- 
plex one resulting from all these, and not a simple effect shown 
by the figure of the tax levied upon produce. 

Taxation is a difficulty imposed between production and con- 
sumption, which can be met within certain limits by an exertion 
of ingenuity. I have given one instance of the operation of asso- 
ciation towards reducing the disastrous effects of an oppressive 
produce-tax. 

The principle which induces association for the purpose of 
throwing the burthen of taxation upon capital, which becomes 
better able to bear it in proportion to the accumulation of dis- 
posable capital in a country, applies to all manufactures and 
occupations of whatever description, as well as to land. A tax 
upon any kind of production which demands an advance of 
capital, invariably causes large establishments or associations as 
a means of averting the pressure. The malt- tax favours large 
breweries, which are again favoured by their having credit with 
Government. Sugar-refineries, distilleries, and all trades which 
require an advance of duty, only succeed where large disposable 
capitals can be applied to work them. But the command of 
capital more than compensates for the inconvenience of ad- 
vancing the duty, as is proved by the success both of English 
sugar-refiners and distillers. 

The levying a tax upon any object in the field occasions an 
advance on the part of the grower, which, by absorbing his 
capital, oflen incapacitates him from undertaking the cultivation 
of the soil. The same tax levied at a later stage (for instance, 
from the dealer or the shipping merchant) is less oppressive than 
a land-tax, because it falls upon two occupations instead of one, 
and the period of the advance is diminished. Taxes of this 
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latter kind are malt and spirit taxes. The English malt duty 
amounts annually to about 5,000,000/. The spirit duty produces 
in the year 2,500,000/. It would be manifestly impracticable to 
levy so heavy an impost on barley or other grain at harvest-time, 
and the attempt would have the result both of materially raising 
the price of beer and spirits, and of causing barley to be discon- 
tinued as a crop in England to a great extent, if not altogether. 
Hops with the present tax could not be grown in Elngland ex- 
cept under a protecting duty, and not even with this aid unless 
credit was given for the duty, which is commonly done on the 
security of the poles. Export dues, such as are levied in nearly 
all our colonies upon tropical produce, are a minor evil ; and, as 
the state of our West India and other colonies shows, are more 
easily supported than a land-tax. An export-duty leaving cul- 
tivation free would not, even if raised at a higher rate, have the 
effect which the land-tax of l^d. per lb. in India has upon the 
growth of cotton. The export-duty levied in India on sugar is 
much more easily borne than the land-tax, which also limits the 
extent to which sugar is there produced. But our import-duty 
in England on sugar is l^d» per lb. in round numbers, and is 
still less felt as a check to trade than the export-duty raised at the 
port in India. Nor did the duty of 2d, per lb., which until lately 
was imposed on cotton in Great Britain, check the cultivation of 
cotton in the United States, whereas the abolition of this import- 
duty in England has done nothing towards emancipating the 
cotton-grower in India. The abolition of this duty was a pure 
sacrifice of revenue under the circumstances : had its amount 
been applied to redeeming some of the repressive dues in the 
East, a great change, and one of the most beneficial character^ 
might have been effected. 

The abolition of the beer duty, while that on malt was re- 
tained, was a mistake, for two reasons. In addition to the early 
stage at which the malt duty is levied as compared with a tax 
on beer, it is clear that to tax malt while beer is free, is to hold 
out a premium to brew from any other material rather than 
malt. By the system of crediting, of which large breweries can 
avail themselves, the present malt-tax in England is seldom 
paid before the beer is consumed, and thus constitutes no diffi* 
culty on the score of an advance of capital. But the operation 
of this system explains why the small breweries, which it was 
thought would very much increase in nmnber, did not become 
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numerous* The necessity the small brewer is under of paying 
the duty in advance^ is sufficient, even without competition^ to 
put him out of the market. 

But if an export-tax be better than a land-tax because it is 
an approach to taxing consumption^ whereas the land-tax is 
altogether a tax on production, it follows that import dues levied 
on merchandize imported into a country for consumption can 
afford a heavier rate of tax without distressing the community 
than any other. Universal experience shows this to be the case. 
Every country raises a heavy rate of taxes upon all food drawn 
from tropical lands, where we have seen that a land-tax is an 
intolerable burthen. The customs' dues levied in English har- 
bours amount to 20,000,000/. annually, being in round numbers 
equivalent to one-third of the value of our imports of all kinds. 
The rate levied on the several articles varies extremely, amount- 
ing in the case of tobacco to more than 600 per cent., and in 
sugar to 150 per cent, on the prime cost of those articles. 
All raw materials for manufactures are admitted nominally free, 
and the current rate of impost on manufactured goods imported 
is twenty per cent. ; but from what has been said, you can be 
at no loss to appreciate the practical disadvantage under which 
the produce of countries burthened with a land-tax lies when 
brought to an open market. 

The advantage which customs' duties have over other modes of 
taxation, arises from their falling at the close of the series of in- 
dustrial associations which form the productive power of nations. 
When the grower of produce has secured the aid of the carriei^ 
and the shipping merchant, the latter that of the ship-owner, 
importing merchant and broker, without any impediment inter- 
vening to obstruct their efforts until goods arrive at the stage 
of consumption, not only is there a probability that each indi- 
vidual will be well remunerated for his share of the labour, but 
the united capitals and exertion will go ftirther in encouraging 
production than where restrictions check the flow of industry. 
This benefit which we derive from taxation at the Custom- 
house is very much enhanced by the system of bonding, or 
allowing goods to be stored without demanding the duty upon 
them until they are taken out to be consumed. In this nianner 
the tax is practically not paid until the goods are sold for con- 
sumption, that is to say, until the last and most convenient 
stage for paying it has been attained. Since the adoption of 

L 2 



148 

the bonded system, the trade of Great Britain has made the 
gigantic strides which have allowed our customs' revenue alone 
to exceed the revenues of the largest states of Europe. 

But although any tax levied on articles going into consump- 
tion is far more easily borne than the same rate of impost at any 
other stage of production, yet as a financial consideration, the 
rate of a customs* or import duty is by no means unimportant. 
Not only do exorbitant duties discourage from consumption, 
and thus directly diminish the revenue, but by encouraging 
smuggling they tend to demoralize the community. The extent 
to which smuggling is still carried on, notwithstanding the re- 
ductions made in our tariffs, is the more to be lamented, that 
we know this propensity to be encouraged by the extravagant 
rates of duty levied on tobacco, tea, and spirits, all which arti- 
cles would add largely to the revenue, if the rate of duty were 
low^ered. The circumstances under which the revenue is de- 
frauded by the drying of tobacco, which is again saturated with 
moisture before it is worked up for consumption, have been well 
exposed by a public-spirited merchant of the city of London. 
The writer has pointed to the fact that the stem is extracted in 
America from the leaf, without which process the leaf could not 
be so effectively dried as can then be accomplished. The remedy 
suggested for the loss that hence accrues to the revenue, is to 
reduce the duty on unstemmed tobacco, leaving the present high 
rate (600 per cent.) on that which is imported with the stalk, 
and which cannot be dried to the same extent with that which 
is stemmed. The excessive duties now levied on foreign spirits 
are, to say the least, a financial absurdity in a country which 
depends for its supply of grain upon foreign lands. Since the 
grain which is now consumed in spirit-making is replaced by 
foreign importations, there can be no good reason assigned for 
not importing foreign spirits at a duty that would at least in- 
crease the revenue. I here of course assume that differential 
duties, levied for the sake of protecting or favouring any branches 
of industry at home, are mischievous ; and I may be pardoned 
for dwelling a little upon this point, which has of late years been 
so much discussed. 

What are called protective duties are levied in all countries 
with the view of rendering the protected articles dearer in the 
markets of those countries than they naturally would be if trade 
were unimpeded. Such a policy was a natural deduction from 
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the views of those political economists who declared that the 
cost of production fixed the value of an article, and that a tax 
levied on raw produce raised its price to the amount so levied. 
I have ventured to suggest another standard of value supported 
by the authority of some continental economists, according to 
which the value of an article is mainly measured by the power 
the consumer enjoys of indulging in it. Upon this basis I con- 
structed the scale of value explained in my opening lecture, and 
according to which, articles of necessity must be cheap if luxu- 
ries are to be sought for ; the cheapening of any one article 
opening, as an inevitable result, a demand for some other, as the 
rendering any one article in the chain scarce or dear must with- 
draw value from some other. We have also seen that a tax 
does not invariably raise the price by its amount. 

Now, whatever other result may be obtained by the impo- 
sition of duty professedly intended to raise the price of the 
article on which it is imposed, no increased demand for labour 
or for capital can ensue from it. When sugar, or salt, or bread, 
or even spirits, wine, or tobacco, are enhanced in price by a 
duty levied for that express purpose, the effect is immediately 
felt either in a diminished consumption of the article rendered 
dear, and consequently in a diminished demand for the shipping, 
the mercantile activity, the warehousing, and all other occupa- 
tions connected with it, or (and the two effects go constantly to- 
gether) other articles of consumption would be less sought than 
before, and meat, dairy or garden produce would lose value to 
the extent of the fund abstracted to pay for the articles whose 
price was raised. It is therefore not possible in any way to 
raise the price of an article of consumption, without taking value 
from some other commodities; and inasmuch as the productions 
of a country belong to those which rank high in the consumer's 
scale, the loss suffered by any such disturbance will be the more 
severely felt. A simple corollary to this rule is, that a manu- 
facturing country loses most when it disturbs, by means of dif- 
ferential duties, the natural course of value in any product of great 
demand, whether it be an article of food or raw material. But 
the operation of this rule is not confined to the influence which 
supplies of raw produce and of manufactured goods reciprocally 
exert upon each other. Not only would large supplies of foreign 
grain, sugar, and other articles of food increase the manufac- 
turer's profits, while they ext.ended his market, and augmented 
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the demand for labour^ by stimulating shipping, railroads, 
mining, and various other occupations, but, as I have shown in 
my second lecture, rents would be raised by promoting a ten- 
dency to refined cultivation, such as stock-feeding, dairy crops, 
gardening and building. As I have all along pointed out, the 
interests of landowners and mauu&cturers and labourers go hand 
in hand, and only false economical reasoning can suppose any 
conflict between them. 

Manufactured goods act upon each other in the same manner 
that raw products and manufactures have been shown to do. 
There is a scale in manufactures in which one article gives 
value to, or takes value from, all that succeed. The cheapness 
of cottons and woollens increases the demand for linens and 
silks. Cheap iron stimulates luxury in building and travelling. 
The bobbinet frame brought embroidery into general use. Our 
schools of design followed in the wake of cheap calico-printing 
and lace-making. When our financiers shall fully and candidly 
consider the indissoluble connexion which subsists between all 
the products of industry, I venture to predict that they will find 
an insuperable difficulty in selecting the peculiar link in the 
chain at which an increase of duty holds out a promise of jpro^ 
tection. 

An attempt is now making to establish differential duties on 
sugar raised by slave-labour, and to favour this attempt the suf- 
frages of the people are sought in testimony of slave-labour's 
being cheaper than the labour of free men. Let not the distinc- 
tion between muscular and intellectual power which I drew in 
my first lecture, and have applied throughout, here be lost sight 
of. If intellectual power be really superior to muscular, and one 
form of showing this be the invention of machinery^ we must 
not forget that the mind cannot be enslaved without being de- 
based. If the plough really has triumphed over the spade, gun- 
powder over the lance, the compass over shore navigation, steam 
and the sail over benches of galley-slaves, the electric telegraph 
over the post-boy, it is clearly folly to retrace our steps upon 
the field which opens so invitingly before us. If field-labour in 
our colonies were aided by machinery as it ought to be, not only 
could high wages be afforded by the landlords, but there would 
be no lack of labourers. Let the plough displace the hoe, and 
the planting of canes be so arranged that no renewal is required 
for many years ; let the steam apparatus and vacuum-pans, so. 
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well devised and executed by Messrs, Pontifex, be everywhere 
substituted for the old mills and boilers, and we shall find neither 
reluctance to work on the part of the inhabitants^ nor want of 
returns to the West Indian landowner. Were but the same 
money laid out in machinery which has been expended in im- 
porting coolies, the returns would show a profit instead of a loss, 
both in life and money. 

Could the claim of the West Indian to exemption fi*om the 
common lot of competition be listened to, that of the East In- 
dian is far stronger. He at least directly contributes to the 
revenue in the land-tax ; and of course, to make their positions 
alike, the land-tax ought to be extended to the West Indies, 
when any plan for equality of protection for both is devised. I 
think, however, that the reasons given for preferring any sort of 
tax to a land-tax will exempt both the Indies from such an in- 
fliction. The islands would materially improve their actual po- 
sition if they abolished their export tariff, and depended for a 
local revenue on the import duties alone, which would then very 
much increase. The absentee landlord, who is now taxed by 
the export-duty levied on goods exported to pay his rent, might 
be made to contribute his share to the local revenue by paro- 
chial taxation in the shape of an income-tax. 

With respect to the Indian empire of Great Britain, there can 
be no doubt that all parties would be immense gainers by trans- 
ferring to Government the financial department of the East In- 
dia House, on almost any terms which the latter thjought fit to 
propose. No indemnification would bear comparison with the 
immense loss now inflicted upon this country by the Indian 
revenue system. It is based not only on enhancing the value of 
all necessaries of life, and of all raw materials for manufactures, 
but it takes the capital which ought to multiply the powers of 
the labourer when invested in tools and machinery, and con- 
verts it, by investing it in the salaries of collectors and other 
officials, into a means of oppression' most repressive of industry. 
LfCt these same officials, instead of ministering to the rapacity 
of a hungry treasury, be converted into engineers, managers of 
companies, harbour-masters, railroad and navigation officers, or 
into custom-house officials at the countless ports that might be 
opened in India, and we should soon feel the value of the mighty 
resources of those splendid countries. Not only would the in- 
direct revenue raised in this manner soon far exceed the direct 
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taxation now wrenched from the ryots, but a far larger sum 
would be paid without imposing any restriction on trade, and 
would fall lightly upon increased profits. On the other side, a 
country prospering in the manner thus described would form 
an invaluable market for our manufacturers, and it would soon 
become evident that the labour-market in these islands was not 
overstocked. To supply the demands of 200 millions of rich and 
intelligent fellow-citizens in the East would so far surpass the 
present resources of Great Britain, that without large supplies 
of raw materials it could not be done. Were the land-taK re- 
moved in India these supplies would speedily be forthcoming, 
and the improving state of the revenue would be ministered unto 
by the improvements in the returns from land. The paramount 
importance of this subject for British industry will excuse my 
having dwelt so long upon it ; for as long as things remain in 
their present state, India will, in respect to her industry, not sur- 
pass the least-favoured of the continental states, and will conse- 
quently be a poor customer in our markets. 

I cannot leave the subject of colonial taxation without spe- 
cially pointing to the injurious effects of the navigation-laws 
upon colonial interests. The inhabitants of the colonies have a 
capital in their climate which can be turned to the best account 
in trading with lands in the temperate zone. For the West In- 
dies the trade with America is of the highest importance ; but 
for the same reason nearly every European state would be glad 
to make exchanges with those islands. With America the trade 
can only be favourable to the extent that America can take sugar, 
coffee, and other tropical products, in exchange for flour, pro- 
visions and lumber. But the addition of the Baltic and Medi- 
terranean trades would clearly present a competition of the most 
desirable kind, and sugar and coffee can there be sold to almost 
any extent, at least to the extent that produce will be taken in 
exchange for them. There are now two checks upon the direct 
trade which many continental nations are very desirous of open- 
ing with all tropical lauds. The first lies in the general cheap- 
ness of all manufactured goods in England and of all raw pro- 
duce in America : hence it is natural that the West Indians 
should prefer those markets for purchasing their stores and 
supplies of tools and clothing. On the other hand, Java, the 
Philippine islands and the Brazils supply sugar and coffee on 
cheaper terms than the British West Indies. Hence again the 
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Prussians, Belgians, Italians and Austrians prefer to buy the 
sugar of South America and the Indian Archipelago. The navi- 
gation-laws increase the difficulty arising out of these circum- 
stances, by raising freights and making many trips unprofitable 
which otherwise would have brought buyers and sellers together. 
Neither provisions nor sugar will bear an addition to the charge 
of unloading and reshipping in London, Liverpool or Glasgow, 
and as these charges grow proportionately more oppressive the 
lower an article falls in price, they already form a differential 
duty against the produce of our colonies in European markets. 
Whatever has a tendency to increase these charges is destructive 
of trade, without presenting a solitary compensating feature. 

It has already been shown that duties on raw produce do not 
necessarily drive up the price by the full amount of the duty. 
There is a tendency on all sides to devise modes of escaping 
from the pressure. But to whatever extent high import duties 
affect prices, they of course raise the price of all home produce 
which competes in the market with that which is imported. If 
beet-root sugar be manufactured in a country importing colonial 
sugar with a duty, the former will sell at the same price with 
the latter, although it pays no duty. Hence too, when im- 
portations of foreign corn take place, the price of home-grown 
corn is the same with that of the imported corn when duty paid. 
This price is, however, not necessarily fixed by the price of the 
foreign corn in the foreign market. It is quite as often fixed 
by the price of home-grown corn in the importing market ; and, 
inasmuch as without the importations that price would be higher 
than after they took place (notwithstanding the duty is imposed 
on the imported corn), the general price, where the quantity 
required is not large, will be fixed by the value of the greater 
bulk. In some cases of this kind the foreign corn-holder, who 
has not calculated the effect of his importation on the general 
market, finds he must submit to a smaller profit than he ex- 
pected, and occasionally to a loss. The grower of raw produce, 
however, can often diminish his rate of profit to an extraordinary 
extent. There are countries even in Europe (to say nothing of 
America) which are cultivated to a very small extent. In Hun- 
gary, Poland, and the Danube provinces of Turkey, the smallest 
conceivable remuneration which could be reckoned upon as cer- 
tain, would suflBce to bring hundreds of square miles of fine 
waste land under the plough ; and where the land-tax does not 
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prevent capital from accumulating in the shape of roads^ means 
of conveyance, and implements, each check imposed stimulates 
to renewed exertion. 

By leaving its markets open to competition amongst neigh- 
bouring countries, this tendency to draw fresh resources within 
the sphere of production may be turned to good account by an 
importing country. It can obtain the first necessaries of life at 
the lowest possible rates from countries which produce them on 
a manufacturing scale, and it can pay for them in more refined 
commodities which an accumulated population alone can pro- 
duce. If a low rate of duty be imposed upon the goods im- 
ported, there is a tendency, through the rivalry between the 
competitors for supplying large markets, to throw the tax prac- 
tically on the exporting country. This tendency of course stops 
with the practicability of producing constantly cheaper, by bring- 
ing greater tracts of land than before under cultivation ; but 
this is a wide margin at present. 

The same cannot be effected by an export-duty levied on pro- 
duce at its shipping port, as has been stated by some writers. 
The effect of a tax not being measured by its amount, but by 
its comparative pressure at different parts of the industrial asso- 
ciation, it follows that the simpler and less oppressive elements 
offered by an import-tax (which is, as we have seen, commonly 
a tax upon consumption,) are more easily borne than the export- 
duty, and consequently can be more easily absorbed by com- 
petition. It is only upon this principle that one country can 
throw any portion of its taxation upon another ; but the rate of 
tax thus thrown off must be very moderate. 

Prom what has been said it must be suflBciently apparent that 
no tax presses directly in the ratio of its amount upon the payer, 
but that it has a tendency to do more or less mischief in pro* 
portion as it restricts production or merely presses upon con- 
sumption. The general notions current respecting equality of 
taxation may be tested by this rule. Nothing seems fairer than 
a turnpike toll, and yet there is in reality no greater inequality 
than the pressure it occasions. The poor man who carries on a 
horse, or in a cart, the produce of his labour to market, is rated 
at the same charge with a man who rides or drives for pleasure. 
To the one the toll is an outlay in advance, for the other it is 
part of the money he had destined to spend unproductively. 
In Wales, tolls stopping the transit of the produce of the hiUs 
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to their accustomed market threatened to put whole districts 
out of cultivation^ and occasioned the ^^ Rebecca ^^ riots. Again^ 
the value of each field along a line of road differs according to 
its distance from the market^ and the most distant farm has the 
least value. The crop from the most distant land is subjected 
to the highest charge for carriage, and yet it pays an equal toll 
with that of a field lying near the gate and subject to much less 
chaise for carriage. The same principle applies to tithes and 
other i*ates levied on actual produce, or on its estimated value 
in money at a market-town. The grain tithed in a parish has 
everywhere a differing value for the grower, although the buyer 
puts the same value upon all he meets at market. Hence, as 
has been pointed out in speaking of the land-tax, an equal rate 
levied over a whole district will scarcely be felt upon some land, 
while it must necessarily put other lands out of cultivation. 

The excise duties, inasmuch as they press upon production 
and raise the price of the necessaries of life, are a most preju- 
dicial way of raising a revenue, and ought to be got rid of as 
speedily as possible. The great staff paid out of these duties is 
occupied in a demoralizing way, and there is not one of the 
excise duties that does not indirectly act as repressive to in- 
dustry in a more injurious manner than is evident from its direct 
operation. I have already pointed to one injurious effect of the 
malt duties in encouraging the sale of beer brewed from smug- 
gled materials. Perhaps a more serious inconvenience arises 
from the prevention by these duties of the use of malt in fatten- 
ing cattle. The salt-duty levied in many countries at an exor- 
bitant rate is highly prejudicial both to the health and to the 
industry of the countries suffering under its infliction. British 
India also languishes under the misery a salt-tax occasions, in 
common with most of the continental states. 

The equal rates imposed upon letters by the charge for post- 
age is unjust theoretically, although it can be reduced to a 
minimum by a very low rate, such as has been adopted in En- 
gland. But even in this country letters of business with inclo- 
sures are rated higher than ordinary communications. There 
can be no ground for drawing a profit from the Post-office, ex- 
cept the ordinary commercial calculation that Government trans- 
ports more safely and cheaper than private enterprise could. The 
fair test of the efiiciency and cheapness of a post-office establish- 
ment is everywhere the renunciation of the monopoly formerly 
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acknowledged to be indispensable for post-offices. Money- 
orders, which are a great convenience, and which consequently 
already form a considerable addition to the paper currency of 
the country, can claim no exceptional position ; and the pressure 
to use them arising out of the insecurity of money-letters is 
scandalous. The motives for granting them in small amounts 
clearly apply to the issues of bank-notes with equal effect. 

Contracts entered into with private parties for the conveyance 
of mails and despatches are liable to prove demoralizing where 
not based upon the strict principle of competition. Whole lines 
of inefficient packets are at this moment perpetuated, because 
the revenue drawn from the Post-office makes it a matter of in- 
difference whether passengers sail with that line or prefer an- 
other. Brussels and the Briel in Holland can both easily be 
reached in twelve or thirteen hours from London, but letters are 
much longer on the way with the present arrangements. The 
great success which has attended the adoption of the manufac- 
turing system by the Post-office ought to encourage to imita- 
tions, which would not fail to be equally profitable if planned 
with equal skill ; but of course the great convenience afforded 
the people by the present low rate of postage in England must 
be taken as a large share of the success in this attempt. 

County and parochial taxation it is customary to levy by rates 
charged upon property. If we bear in mind the rule by which 
the latest stage before consumption is that in which a duty may 
be levied with the greatest ease, it is clear that a rate falls un- 
equally upon land in the farmer's hands and upon lands or 
houses used merely as dwelling-houses or for luxury. But a 
mode of avoiding such an inequality is not easily devised, by 
which absentee landlords would not escape the rate. It would 
be a pecuniary relief to the tenant if the landlord undertook 
to advance the capital which is locked up in the payment of 
rates ; he would, however, then deprive the tenant of his voice 
in parish matters, which would leave much to regret. The out- 
lay for roads and public buildings must be regarded as fixed 
capital ejcpended for the benefit of the landlord. Annual rates 
and assessments, however, levied on the tenant absorb so much 
circulating capital. Where rates are low there is a tendency to 
accumulate capital greater than the mere saving in actual ex- 
penditure, by the convenience which the command of so much 
circulating capital affords to the industrious : consequently, in 
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loW-rated parishes rent can well be higher^ and yet more pro8<- 
perity accrue to the tenant^ than where rates are oppressive. 
All endeavours to lower local rates are therefore desirable^ and 
one of the most effiacacious is the principle of associating di- 
stricts and parishes together, to bear burdens in common. By 
associating, the manufacturing principle is carried out in tax- 
ation ; and both economy and eflSciency may be better secured 
from a small number of officers well-paid, but responsible to 
a large number of constituents, than can be expected from the 
officers of small parishes. Upon this plan the Union work- 
houses superseded those of parishes, which were in every respect 
inferior, and much as the new arrangement has been attacked, 
it has undoubtedly been productive of the greatest benefits. 
That its success was not striking and complete in the first in- 
stance was owing to an extraneous cause. It was manifestly an 
anomaly to ordain that every man should earn his own bread, 
while the law at the same time fixed the price of that bread. If 
the food-market be a close one, the labour-market must also be 
a privileged sanctuary, and wages must be eked out at some- 
body's cost when the usual channels of trade are dried up which 
create a demand for labour. With the return to a natural state 
of trade wages will rise, as we have seen, and the poor's-rate will 
cease to occupy the prominent place which it hitherto has filled 
in men's minds. 

A serious motive for increasing the area of associations for 
taxation lies in the necessity for leaving as little power as pos- 
sible in the hands of small cliques, who might create inconve- 
nience by refusing to submit to public opinion. Thus in the 
case of drainage, it cannot be allowed that a parish or a district 
possessing the outfall should dictate to the whole back-country 
depending on that outfall. In the point of sanitary arrange- 
ments generally, one parish cannot be allowed to continue to 
disregard the measures necessary to ensure a good state of pub- 
lic health, since it cannot keep its infectious disorders within its 
own bounds, and it can prefer no claim to the privilege of pro- 
pagating disease. As the wards of the cities, which were as 
scrupulously guarded in the middle ages one against the other 
as against external aggression, fell before general measures of 
police less burdensome but more efficacious than those ; so the 
incomplete and inefficient sanitary precautions which were 
adapted to the small means and requirements of a scanty popu- 



I5d 

lation must be expanded to a scale suitabk to the extent, the 
population, and the "vrealth of great cities. The saving of ex- 
pense and the positive enjoyment which can be obtained by a 
judicious association for improving the state of large townSj have 
been too strikingly proved in evidence laid before Parliament 
for it to be necessary here to repeat it. Of course in all such 
associations the minor districts should not be excluded from 
their fair share of influence ; but this should be altogether sub- 
ordinate to the larger view of the general good. 

The examples practically exhibited by the water-companies 
of Cork and Nottingham, by the gas experiment- at Manchester, 
since successfully imitated at Liverpool, give a faint indication 
of what may be accomplished by association for cleansing streets 
and sewers, for providing reasonable and efficient medical reUef, 
for rendering cemeteries innoxious, and many other improve- 
ments that are imperatively demanded. It is to be hoped that 
the sanction of Parliament may speedily authorise the trying of 
some experiments of this kind on a suitable scale. ' 

But if health be an object of primary importance to a com- 
munity, knowledge and intellectual power are a far higher con- 
sideration, since the igncmint and dissolute are even more to be 
dreaded than persons infected with disease. For the education 
of the young, association ought to take place, and indeed history 
shows that it ever does take place even before material waints 
are consulted. In the early stages of society little knowledge 
of facts is imparted with great labour. As communities make 
progress knowledge becomes gradually easier to acquire, and 
consequently its extent and variety ought to form no impedi^ 
ment to the sound exercise of the reasoning faculties. Educa^^ 
tion ought to be as much as possible imparted in commoioi, a 
great difficulty in securing which will be done away when asso- 
ciation for sanitary purposes has removed the fears of parents 
regarding the health of their children. Publidty of sdioolsis 
also beneficial to the manners and morals of both scholars ^nd 
preceptors. In every country, moreover, there ought to be a 
national standard of education accessible to all citizens, by which 
means private instruction would not fail to be kept up to a pro^ 
per level. 

We are, however, students during our whole lives ; and as no 
difficulty ought at any time to be thrown in the way of mental 
cultivation, no term is too strong for denouncing all taxes which 
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tend to hamper the diffusion of knowledge. Such taxes^ singu- 
lar enough^ are peculiar to the British en^Kre. No other coun- 
try taxes paper^ or advertisements, whereas newspaper stamps, 
when in use, as in France, are a merely nominal burthen. It can^ 
not surely be said that the 600,000/. levied on paper, when the 
drawback on paper exported, and the duty on the consumption 
of that which is used in the public service is deducted, deserves 
to be inflicted on a nation like England for the sake of the reve- 
nue. The iniquitous tax on newspapers will probably be one of 
the first denounced, when taxation is treated scientifically in- 
stead of empirically, as perhaps may be the case in another gene- 
ration. 

A tax that imposes an advance of capital on the producer 
must, as we have seen, be regarded as highly injurious to in^ 
dustry. Where this is the result of assessed taxes, they operate 
as a check to trade, and consequently tend to diminish wages. 
It is doubtitess difficult to distinguish occasionally between houses 
that are mere abodes of luxury, and ^uph as are partially or even 
wholly employed as workshops. A mtle care and good feeling 
on these points might find a means of softening the harsh opera- 
tion of the window-tax, which ought to depend upon the use to 
which a room is put, and notion the size or the architecture of 
the house, as is now the case. Should any such arrangement 
be adopted, it would be a great concession to the distinction 
I have endeavoured to hold up between the matter given to us 
to work upon and to work with, and the mind which fashions 
that matter for the consumer's use. 

Licenses have a similar tendency, being an advance of a cer- 
tain sum for the privilege of carrying on some particular occupa- 
tion for a fixed period. In the greater part of Europe all trades 
are licensed. In many only certain trades, which include how- 
ever in Austria, and in such Prussian cities as have not sub- 
stituted an income-tax, the trades of the butcher and the baker. 
In order to indemnify the trades that are exceptionally taxed, 
they are allowed a kind of monopoly which is of the most ob- 
noxious and injurious character. No trade ought to be subject 
to the payment for a license which it is not intended positively 
to discourage ; and some good use might doubtless be made of 
the power in the hands of a wise government. Houses retailing 
spirits, or even beer not brewed on the premises, might be taxed 
in a manner that would enable our Government to do away with 
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the malt-duty, and thus to relieve a large portion of the public 
of an arbitvary and ^pressive impost without inconveniencing 
anybody. It is highly probable that a great deal of the capital 
now locked up in the malt-duty would, on such a change being 
adopted, be transferred to the purchase of public-houses, where, 
owing to the comparatively less oppressive nature of the license, 
a larger return would be obtained than is now got from it. 
Fifty thousand public-houses taxed with 100/. annual license, 
and selling beer on which no malt-duty was paid, would both 
furnish the 5,000,000/. now raised as malt-duty, and be amply 
repaid for their contribution to the national revenue. No doubt 
some small public-houses would be inconvenienced by such a 
license-duty ; but the sale of tea and coffee might be left free, as 
well as of beer brewed on the premises. By adopting this sug- 
gestion, the object sought to be obtained by the change made some 
time back in the licensing act would be attained, which has not 
hitherto been the case. The shops of tobacconists iSight fairly 
also be subjected to a liapnse which would occasion the less 
inconvenience, that if the enormous sums now expended on 
tobacco were transferred to any other article of luxury, the re- 
venue would have a good chance of gaining. The relief sug- 
gested a few pages back in a reasonable reduction of the duty, 
might be combined with a licensing-system for retailers. 

The plan which has been proposed for merging all taxes into 
an income-tax labours under the diflSculty of ascertaining and 
classifying incomes. Through indirect taxation each man taxes 
himself to the amount he spends, while, by leaving com, meat 
and other necessaries free, (they should also be free in trade,) a 
certain portion of every man^s income i^ left untaxed. Such an 
exemption ought to accompany an income-tax, but it is better 
accomplished by the voluntary principle which indirect taxation 
involves. 
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LECTURE II. 

Rents in England. (Parliamentary Evidence.) 



Tenant*! Name. Situation. 



No. of 
Acres. 



Rent per Acre. 



Description of Land. 



Annual produce 
in Bush, wheat. 



C. Parker 
Ditto .. 
J.Rolfe.. 
J. Kemp 
R. Babbs 
J. EUman 
Allotment 1 
Pieces.../ 



Essex ... 

Ditto., 
Bucks. ., 
Essex ... 

Ditto. 
Sussex... 
Suffolk. 

Ditto. 
Lincoln 



20,000 
300 



288 
1,300 



£ s. 
1 10 
1 8 
1 
1 10 
14 



four bushels. 

1 6 ] 

2 I 
2 8 J 



Marsh 

Marsh and Arable. 
Light-Arable. 

Arable and Grass. 
Wheat 



Spade culture.. 



24 to 30 

20 
44 



Rents in Scotland. (Mr. Hyde Greg.) 



Tenant's i 
Name. \ 


^ Situation. 


No. of 
Acres. 


Rent. 


Description of Land. 


- 


Two miles from 1 

Edinburgh ...J 

Ditto 




£ «. d, 

15 

7 
5 

4 
3 10 


("Grass where the common 

\ sewers discharge. 

Supply of manure from market. 




Ditto 


340 
5oP 


Three miles from 1 
Edinbui^h ... J 

Seven miles from 1 
Edinburgh ...j 


^ :::;:: 


East Lothian 

Berwick 


650 
552 


1 11 6 
1 4 6 


Arable and Grass. 
Arable and Grass. 





Rent of land in Lombardy and Venice. (From Burger's description.) 



Province. 


No. of Estates. 


Rent of 1 Joch = if Acre. 


Land-tax and 

County-rate, 

per Acre. 


Highest. 


Lowest. 


Lodi : 


11 Estates 


£ «. d. 
4 18 1 
2 12 
4 7 
2 12 

2 15 

3 8 

3 2 
2 15 

1 10 

6 6 
10 

4 18 
Average 


/. «. d. 
2 2 
2 5 

1 13 

2 12 


/. «. d, 
13 8 
7 6 
9 10 
6 6 
8 
10 6 
9 3 
5 9 

5 

6 


Pavia 


3 Estates 


Milan 


15 Estates (watered) 


Como ,,,,'tt-fT 


2 Estates (dry) 


Varese 


Padua 


Dandolo I 




Dandolo 11 




E. Thescano 




MozzateCt "1 




Castiglioni j 

6 Estates 


1 3 
5 
1 12 
3 8 


Treviso 


7 Estates 


Friaul 


9 Estates 


Yioenza 


16 Estates 







The metzen of wheat is calculated at 3 florins 33 kreutzer, or 4 florins 
4 kreutzer in Friaul ; the former = 33s. 6d. per quarter, the latter = 38*. Sd, 
per quarter, in the cases of corn-rents. Wine is valued at 3 fl. 5 kr. per eimer^ 
= 6a. per gallon. 
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LECTURE III. 



PRODUCTIVE VALUE TO THE NATION OF THE COTTON 
MANUFACTURE. 

Estimate of the difference in pounds sterling of the sums accruing to the trade 
in Cotton Manufactures during the years 1845, 1846, and 1847, to pay for 
the expenses of Fuel, Machinery, Drugs for Dying, Printing, Bleaching, 
Interest of Capital, and every kind of Wages, Profit, etc., after deducting 
the actual cost of the raw material. — Trade Circular of Du Fay and Co. of 
Manchester, January 1848. 





1845. 


1846. 


1847. 


Cotton consumed in Great Britain. .. ........ 


lbs. 

592,581,600 

64,813,612 


lbs. 

598,260,000 

65,434,687 


lbs. 

439,277,720 

48,046,000 


Waste in SDinninor this. 19- oz. ner lb 


Production of yam in lbs 


527,767,988 


532,825,313 


391,231,720 


Disposed of as follows : — 
Exported in yams and thread 


136,618,643 
221,032,974 

170,116,371 


159,301,48| 
217,693,611' 

155,830,214 


119,422,254 
r91,969,5»7 

79,839,869 


Exported in manufactured goods, reduced! 
into weiorlit of yam 


Consumed at home and not otherwise! 
enumerated j 

Accounted for, as above 


527,767,988 


532,825,313 


391,231,720 




Average cost of cotton in each year .....•• 


at49d.perlb. 
,10,802,269 


at 5d. per. lb. 
12,463,750 


at6|<f.pcrlb. 
11,668,314 


Declared value of cotton yarns exported 

Ditto ditto ditto 

Estimated in the same proportion as the de- 1 
clared value of the exported goods, plus ^* j 

Total value of production 


6,963,235 
19,156,096 

19,610,657 


7,873,727 
17,726,966 

16,881,605 


5,867,000 
17,100,000 

9,500,000 


45,729,988 
10,802,269 


42,482,298 
12,463,750 


32,467,000 
11,668,314 


Deduct the cost of cotton as above.... . 


Sums remaining to be distributed, as stated 1 
above '. ' 


34,927,719 


30,018,548 


20,798,686 



The balance remaining to be distributed as explained in the above estimate 
was, for 1845, ^34,927,719, or 76^ per cent, on the value. 

1846, ^30,018,548, or 70f „ „ „ 

1847, ^'20,798,686, or 64 

* The addition of ^ has been made as an equivalent for the superior descriptions of 
finished goods used in this country. The difference which the home consumption of 
1845 and 1847 shows between a good and a bad year is very striking, amounting for 
England, in the single article of cotton, to £10,133,955. By similar savings in other 
articles of consumption, the high price of bread and the deficiency of wages had to be 
made up. Wages cannot otherwise than decrease under such circumstances ; but what 
becomes of profits ? Had the price of the raw material been kept down by a supply 
from the East Indies, there would have been a sum of three millions of pounds ster- 
ling to spend in manufacturing processes in 1847. Taking it roundly, it may be said 
that the home consumption of our cotton manufactures averages about one-fifth in 
weight, or one-third in value. 
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Number of Persons employed in Cotton, Woollen, Worsted, Flax, and Silk 
Factories in 1839 and 1847. 



Enorland ..« 


1839. 


1847. 


Percentage 
increase. 


349,294 
14,863 
59,314 


455,042 
22,591 
67,243 


30^ 
52 

m 


IrfilRnd ••••••••••• ••••.•.»•••••••••••••• 


Scotland 


Total 


423,471 


544,876 


28i 





Comparative estimate of the quantity of Raw Cotton consumed in the chief 
Manufacturing Countries from 1836 to 1847, in millions of lbs. — Du Fay's 
Circular, Jan. 1848. 



Cimntri^t. 


i 


i 


i 


i 


1 


1 


i 


i 


i 


i 


1 


CD 


■3^1 




oflba.) -T 


350 


sua 


4Hfi 


3^2 


47a 


422 


463 


£31 j £43 


m 


604 


425 


3411 


3ida 




UM 


121 


13S 


IID 


1S7 


154 


163 


1^3 


HE 


158 


IBS 


119 


793 


B90 


Holland, Belgttitn, Gcr-l 
maity, and North of > 






























JJ7 


6B 


»1 


49 


7s 


»5 


7S 


8S 


m 


so 


§r 


97 


3^1 


£36 


jLurope ..* ^,- .. J 






























Coimtnca bordenng- &n ]. 
tte Adriatir , . - . J 


^ 


32 


as 


m 


2A 


29 


38 


u 


s<S 


38 


39 


31 


I6EJ 


2ld 


United Staeea of North 1 
Amfirica...... J 

Total..., 


SO 


" 


02 


IDS 


111 


11£ 


It>5 


131 


143 


156 


175 


.7. 


580 


887 


639 ^'^ 


747 


fi4<J 


S4I 


;m 


846 


gid 


&44 1047 


1074 


840 


4323* 


sesit 



• Therefore Great Britain 55*7 per cent, of the whole, 
t Therefore Great Britain 55*5 per cent, of the whole. 

How erroneous the views of the French Communists on tlie subject of 
competition are is clear from the above Table. It is evident that the progress 
which has been made in the manufacture of cotton has been as large in Great 
Britain as the average progress made in other coimtries, althou^ in those 
foreign coimtries in which cotton manufactures have been estabhshed a sti- 
mulus has been given and the rate of profit has been greatly increased by 
protective duties upon imports. 



Sums authorized to be invested in. Railways in Great Britain. 





Length 
inMUes. 


Authorized to 

be raised in 

Shares and 

Loans. 


Sums actually raised in 


Total. 


Length 
ofLme 
opened. 


Shares. 


Loans. 


Prior to 

3l8t Dec. 1843. 

During 1844. 

Ditto 1845. 

Ditto 1846. 

Ditto 1847. 


2,276 
805 
2,700 
4,538 
1,354 


£ 
82,848,041 
20,454,698 
59,479,485 
128,918,207 
44,879,739 


£ 
43,468,641 
4,341,519 
15,622,831 
30,856,627 
32,173,973 


• £ 

22,062,641 

2,479,256 

506,978 

6,958,366 

8,851,514 


£ 
65,530,792 
6,820,775 
16,129,809 
37,814,993 
41,025,487 


MUes. 

1952 
196 
293 
595 
780 


11,673 


336,580,210 


126,463,591 


40,858,265 


167,321,856 


3816 



On 1st May 1847, there were 47,218 persons employed as servants of com- 
panies on 3305 miles of railway in activity, and 256,509 were employed in 
constructing railways. — Commissioners of Railways' Report. 
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LECTURE VI, 

ANALYSIS OF THE TAXATION OF GREAT BRITAIN. 

Taxes falling on Property, 

£ £ 

Land and Assessed Taxes 4,559,043 

Stamps on Deeds and other Instruments, England 1,703,042 

Ditto ditto Scotland 120,714 

Probates of Wills England 902,380 

Ditto ditto Scotland 68,792 

Legacies England 1,167,426 

Ditto Scotland 83,852 

Fire Insurances England 956,229 

Ditto Scotland 69,411 

Income Tax on Property 3,270,667—12,801,556 

Taxes falling chiefly on Production in Trade, 

Stamp Bills of Exchange 426,559 

Ditto, Scotland 95,117— 521,676 

Bankers' Notes and Composition 41,329 

Ditto, Scotland 17,584— 68,913 

Receipts 148,215 

Ditto, Scotland 17,584— 165,799 

Marine Insurances 159,119 

Ditto, Scotland : 19,303— 178,422 

Stage Coaches 178,850 

Ditto, Scotland 11,183— 190,033 

Hackney Coaches 46,095— 46,095 

Railways, England 79,058 

Scotland 6,941— 85,999 

Licenses and Certificates :... .England 177,129 

Ditto Scotland 22,610— 199,739 

Newspapers England 284,338 

Ditto Scotland 31,397— 315,735 

Advertisements England 133,567 

Ditto Scotland 18,105— 151,672 

Excise Duties 13,276,879 

Post Office 932,000 



^16,122,962 
Taxes falling chiefly on Consumption. 

Income Tax on Profits and Salaries England 2,136,856 

Ditto Scotland 190,581—2,327,437 

Gold and Silver Plate^ Cards and Dice ...England 76,781 
,Ditto ditto Scotland 2,854— 79,635 

Penalties at Law England 103 

Ditto Scotland 1,210— 1,313 

Customs Duties 19,940,296 



^22,348,681 



Revenue of the Year ending April 6, 1848... ^52,052,757. 
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The view taken in Lecture VI. of the probable cheap production of sugar^ 
through the aid of improved machinery, is ftiUy confirmed by evidence just 
published in the report of the Committee on sugar and coffee. 

One hundred and thirty-eight estates in Jamaica, which are stated to have 
produced 25,928 hogsheads of sugar in 1832, are returned as producing 57,006 
hogsheads in the two years, 1846 and 184? ; the former being a bad year. 
The present yearly average is therefore 28,503 hogsheads. Of rum, the average 
in 1846 and 1847 was 13,355^ puncheons, whereas in the last year of slavery 
it was but 10,008 puncheons. 

If the detailed returns in the report referred to be examined carefully, they 
will show a progressive decrease in the cost of production from the years when 
machinerjr was introduced for the manufacture of sugar. This is strikingly 
apparent in the figures indicating the cost of production for 1847, when the 
crop was so large that with the present supply of labour it could not have been 
got in without improved machmery. A natural result was, that where the 
vacuum pans and steam mills had been established, the price was wonderfully 
low, being returned on four different estates at 9*. Td., 8*. 9c?., 65. 6|rf., and 
4*. 4d, per cwt. respectively. Where such judicious investment of capital was 
not made, the cost of harvesting and manufacturing was naturally greater than 
in preceding years, as is shown by some of the evidence. 

The report sums up with stating the cost of production on the 138 estates 
to be £,\ 2s. T\d. per cwt. as the average of 1846 and 1847. The average 
return of seventy-one estates, which specify the cost of 1847, is only 18*. lOf a., 
while the forty-eight best-managed estates average together 15*. per cwt. It 
is not demanding too much, if we calculate on the progressive adoption and 
improvement of machinery (including ploughs), and predict that sugar will 
ultimately be grown in the West as cheaply as in the East, and that the cost 
will not much exceed \0s. per cwt. But it is evident that competition and 
not protection must urge to such improvement, which would very much* enrich 
the planter by securing him an extended and steady market. Nor need the 
prospect alarm mortgagees, provided the means of transport now available be 
increased. 

EAST INDIES. 

Produce Taxes. 

Specimen of a Produce Tax changed into an Areal Assessment, fix)m the Re- 
port of the Collector of Broach to the Bombay Committee. 







Value of 




Remains 




Price 


crop on a 


Land tax 


for cost of 


Year. 


of cotton 


Beega, or 


assessed 


cultivation 




per lb. 


2477 square 
yardis. 


on the 
Beega. 


and 
clearinff. 




d. 


8. d. 


*. d. 


8. d. 


1840 


3 


•9 9i 


4 5i 


5 4 


1841 


u 


5 8i 


4 5i 


1 4 


1842 


2 


6 6* 


4 5i 


2 0| 
2 lOi 


1843 


2i 


7 4 


4 5i 


1844 


2 


6 6i 


4 5i 


2 0^ 


1845 


2 


6 6i 


4 5i 


2 Of 


1846 


2 


6 6^ 


4 5i 


2 Of 



Of course Cotton cultivation on these terms is abandoned on all lands on 
which the cost of cultivation exceeds 2*. Of rf. per beega, or about 4*. 4d, per 
acre. The Report to the Bombay Committee is highly valuable, as showinff 
the oppressive nature of the land assessment in India, and its effect upon dif 
ferent crops. 
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On Vegetable Physiology - 13 

On Land and Water - -19 

Margaret Percival - - - - 19 

Mairvat's Masterman Ready - - 20 

*• Mission - - - 20 

" Settlers in Canada - 20 

" Privateers-man - - 20 

My Youthful Companions - 22 

Pycroft's (Rev. J .) English Reading 21 

Medicine, 

Bull's Hints to Mothers - - • A 
« Management of Children - A 
ti)pfauid*«Di(;tionary of Medicine - 7 
i'.lltoteon*B Human Physiology • 9 
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TI>hLt> 1,1111 Tniliacii - 26 

. -iSlicUifilttwOntiftblvlBiuU 31 

Wnterkni'k Eph jv dfi Batumi HisL 31 
Weitwiiod'i ClusiaieBttDd af InsecU^ 
Zknlo|:j at BUSS. Brcbiu iud Terrntr XJ 

yot'cii HRd lIVA^s of Fhihn, 

Bn^'k [llri.l Novell - , _ a 

Diu3Jn|i'9 iJialurT of FlotiOD ^ IT 

FftVn »F HurUinlU - - - - III 

LadjWilUuMfMilf iPiMfJ - - Si 

** Settler* in CaiuidK 
" Mi«iioD - - . 
** Frlr«levrB-lnta 
PericEci, a Tdlr of Athvu - 
SoutiHfjfl Tlie I>*)ctcr, Ac. - 



- e 

* T 

- If] 

- li 

- LI 

- SP 

- JU 
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OTnv'n yjvsj, lUuiDljiftlnl 
aiitrli''fl Knliin BkioA Bi.tJjB.dl 
Uorae^!, Iif T«te - 
I Lq witt'L 0bll;kf[4 < 
L. i:^ L.'i Pcri-ticuJ Works 
liinvcHMl'i Antliclwfift O^Lfmif'nkii ' 17 
Mncaiilii.T 'k Lan uf AiicieuC Uoice lH 
Mii£)ui;''i ILo^rJiih LMkn - -Mi 
U(tnt|gic>iD(T^'i I'uciLknL Wnrki ~ 21 
Mootc'e i'dvlkal Workl - -21 

<« LalURa«kli - - - 31 
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FD<>t&' Plf juaime<e ^ - « - 24 
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ABERCROMBIE'S PRACTICAL GARDENER, 

And Improved System of Modem Horticulture, alphabetically arranged. 4th Edition, with 
Introductory Treatise on Vegetable Physiology, and Plates, by W. Salisbury. l2aio. 6s. bds. 

ABERCROMBIE & MAIN.-THE PRACTICAL GARDENER'S 

COMPANION; or, Horticultural Calendar: to which is added, the Garden-Seed and Plant 
Estimate. Edited from a MS. of J. Abercrombie, by J. Main. 8tb Edition. 32mo. 2s. 6d. sd. 

ACTON (ELIZA.) -MODERN COOKERY, 

In all its Branches, reduced to a System of Easy Practice. For the use of Private Families. 
In a Series of Receipts, all of which have been strictly tested^ and are given with the most 
minnte exactness. By Eliza Acton. New Edition, to which are added, Directions for 
Carving. Fcp. 8vo. with plates jtnd woodcuts, 7s. 6d. cloth. 

ADAIR (SIR ROBERT).-AN HISTORICAL MEMOIR OF A 

MISSION to the COURT of VIENNA in 1806. By the Right Honourable Sir Robert Adair, 
6.C.B. With a Selection from his Despatches, published by permission of the proper 
Authorities. 8vo. 188. cloth. 

ADAIR (SIR ROBERT). -THE NEGOTIATIONS POR THE 

PEACE of the DARDANELLES, in 1808-9 : with Dispatches and Official Documents. By 
the Right Honourable Sir Robert Adair, G.C.B. Being a Sequel to the Memoir of his 
Mission to Vienna in 1806. 2 vols. 8vo. 28s. cloth. 

ADSHEAD.-PRISONS AND PRISONERS. 

By JosBPH Adshead. 8vo. with Illustrations, 7b. 6d. cloth. 

AIKIN.-THE LIFE OF JOSEPH ADDISON. 

Illustrated by many of his Letters and Private Papers never before published. By Lucy 
AiKiN. 2 vols, post 8vo. with Portrait firom Sir Godfrey Kneller's Picture, 188. cloth. 

ALLAN (J. H.)-A PICTORIAL TOUR IN THE MEDITER- 

RAN BAN ; comprising Malta, Dalmatia^ Asia Minor, Grecian Archipelago, Egypt, Nubia, 
Greece, Sicily, Italy, and Spain. By J. H. Allan, Member of the Athenian Archaeological 
Society, and of the Egyptian Societv of Cairo. 2d Edition. Imperial 4to. with upwards of 
40 lithographed Drawings, and 70 Wood Engravings, £Z. 38. cloth. 

AMY HERBERT. 

By a Lady. Edited by the Rev. William Sbwbll, B.D. Fellow and Tutor of Exeter 
College, Oxford. New Edition. 2 vols. fcp. 8vo. 9s. cloth. 

ANDERSEN.-THE TRUE STORT OF MY LIFE : 

A Sketch. By Hans Christian Andbrsbn, Author of "The Shoes of Fortune," "The 
NightinmOe," " O. T.," " Only a Fiddler," " The Improvisatore," &c. Translated by 
Mary Howitt. Fcp. 8vo. 58. cloth. 

ARTISAN CLUB (THE)-A TREATISE ON THE STEAM 

ENGINE, in its Application to Mines, Mills, Steam Navigation, and Railways. By the 
Artisan Cflub. Edited by John Boubne, C.E. New Edition. 4to. with 30 Steel Plates and 
849 Wood Engravings, 278. cloth. 

BAKEWELL.-AN INTRODUCTION TO GEOLOGY. 

Intended to convey Practical Knowledge of the Science, and comprising the most important 
recent discoveries ; with explanations of the facts and phenomena whicn serve to confirm or 
invalidate various Geological Theories. By Robert Bakbwbll. Fifth £diti0U)CO\i«.vii«^\^ 
enlarged. Svo. with numerous Plates and Woodcuts, 21b. clotVu . 
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BARRETT.-A SYNOPSIS OF CRITICISMS UPON THOSE 

PASSAGES of the OLD TESTAMENT in which Modern Ck)mmentator8 have differed from 
the Authorised Version : together with an Explanation of varioas Difficulties in the Hebrew 
and English Texts. By the Rev. Richard A. F. Barrett. M.A. Fellow of King's College, 
Cambridge. Vols. I. and II. 8vo. 28s. each, cloth ; or, in 4 Parts, price 14s. each. 

BAYLDON.-ART OF VALUING RENTS AND TILLAGES, 

And the Tenant's Right of Entering and Quitting Farms, explained by several Specimens of 
Valuations; and Remarks on the Cultivation pursued on Soils in different Situations. 
Adapted to the Use of Landlords. Land-Agents, Appraisers, Farmers, and Tenants. By 
J. S. Bayldon. 6th Edition ; corrected and revised by John Donaldson. Svo. lOs. 6d. cloth. 

BEDFORD CORRESPONDENCE. -CORRESPONDENCE OF 

JOHN, FOURTH DUKE OF BEDFORD, selected firom the Originals at Wobum Abbey 
(1742 to 1770). With Introductions by Lord John Russell. 3 vols. Svo. with Portrait 
488. cloth. 
♦»♦ Separately : Vol. I. (1742-1748), 18s. ; Vol. II. (1749-1760), ISs. j Vol. III. (1761-1770), 158. 

BELL.-LIVES OF THE MOST EMINENT ENGLISH POETS. 

By Robert Bell, Esq. 2 vols. fcp. Svo. with Vignette Titles, 12s. cloth. 

BELL -THE HISTORY OF RUSSIA, 

From the Earliest Period to the Treaty of Tilsit. By Robert Bell, Esq. 8 vols. fcp. Svo. 
with Vignette Titles, 188. cloth. 

BLACK -A PRACTICAL TREATISE ON BREWING, 

Based on Chemical and Economical Principles: with Formulae for Public Brewers, and 
Instruotiens for Private Families. By William Black. Third Edition, with considerable 
Additions. 8vo. 10s. 6d. cloth.— Also, 

REMARKS ON BAVARIAN BEER, London Porter, the Influence of Electricity on Fermentotion. 
By William Black. Being a Supplement to his " Treatise on Brewing.'* Svo. 2s. 6d. sewed. 

BLAINE.-AN ENCYCLOPEDIA OF RURAL SPORTS ; 

Or, a complete Account, Historical, Practical, and Descriptive, of Hunting, Shooting, Fishing, 
Racing, and other Field Sports and Athletic Amusements of the present day. By Dblabbbb 
P. Blaine, Esq. Author of " Canine Pathology," &c. lllustratea by nearly 600 Engravingson 
Wood, by R. Branston, from Drawings by Aiken, T. Landseer, Dickes, &c. Svo. je2. lOs. cTotl^. 

BLAIR'S CHRONOLOGICAL AND HISTORICAL TABLES, 

From the Creation to the present time : with Additions and Corrections from the most authen- 
tic Writers ; including the Computation of St. Paul, as connecting the Period ft-om the Exode 
to the Temple. Under the revision of Sir Henry Ellis, K.H., Principal Librarian of the 
British Museum. Imperial 8vo. 31s. 6d. half-bound in morocco. 

BLOOMFIELD.-HISTORY OF THE PELOPONNESIAN WAR. 

By Thucydidbs. A New Recension of the Text, with a carefully amended Punctuation; and 
copious Notes, Critical, Philological, and Explanatory, principally original, partly selected 
and arranged from the best Expositors : accompanied by full indexes, both of Greek Words 
and Phrases explained, and matters discussed in the Notes Illustrated by Maps and Flans. 
By the Rev. S. T. Bloom field, D.D. F.S.A. 2 vols. Svo. S8s. cloth. 

BLOOMFIELD.-HISTORY OF THE PELOPONNESIAN WAR. 

By Thucydidbs. Translated into English, and accompanied by very copious Notes, 
Philological and Explanatory, Historical and Geographical. By the Rev. S. T. BLOOMriXLD, 
D.D. F.S.A. 3 vol?. Svo. with Maps and Plates, J!2. 5s. boards. 

BLOOMFIELD.-THE GREEK TESTAMENT: 

V/ith copious English Notes, Critical, Philological, and Explanatory. Especially formed for 
the use of advanced Students and Candidates for Holy Orders. By Rev. S. T. Bloom field, 
D.D. F.S.A. 6th Edition. 2 vols. Svo. with a Map ot Palestine, ^2, cloth. 

BLOOMFIELD.-ACOLLEGE& SCHOOL GREEKTESTAMENT : 

With shorter English Notes, Critical, Philological, and Explanatory, formed for use in 
Colleges and the Public Schools. By the Rev. S. T. Bloomfibld, D.D. F.S.A. 4th Edition, 
greatly enlarged and improved. Fcp. 8vo. 10s. 6d. cloth, 

BLOOMFIELD.-GREEK AND ENGLISH LEXICON TO THE 

NEW TESTAMENT: especially adapted to the use of Colleges, and the Higher Classes in 
Public Schools ; but also intended as a convenient Manual for Biblical Students in general. 
By Dtt BLOOMttELD* fid Edition! enlarged and improved. Fcp. Svo. lOs. 6d. clothe 



AND ART ; comprisinf^ the Historv, Description, and Scientific Principles of every Branch 
of Human Knowledge ; with the Derivation and Definition of all the Terms in General Use. 
Edited by W. T. Brandb, F.R.S.L. & £. ; assisted by J. Cauvin. 8vo. with Wood Engravings, 
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BOrS OWN BOOK (THE) : 

A Complete Encyclopaedia of all the Diversions, Athletic, Scientific, and Recreative, of Boy- 
hood and Youth. A New Edition. With many Engravings on Wood. [Just ready. 

BRANDE.-A DICTIONARY OF SCIENCE, LITERATVRE, 

AND ART ; comprising the Histi 
of Human Knowledge ; with the 

Edited b^ ~' 

i^3. clot] 

BRAY'S (MRS.) NOVELS AND ROMANCES, 

Re>ised and corrected by Mrs. Bray. In 10 vols. fcp. 8vo. with a Portrait, Frontispieces, 
and Vignettes, uniformly with "The Standard Novels," ^S, cloth } or, separately, 6s. each. 

BREWSTER.-TREATISE ON OPTICS. 

By Sir David Brbv^stbr, LL.D. F.R.S.« &c. New Edition. Fcp. 8vo. with Vignette Title, 
and 176 Woodcuts, 6s. cloth. 

BUCKLER (J. C. AND C. A.)-A HISTORY OF THE 

ARCHITECTURE of the ABBEY CHURCH of ST. ALBAN, with especial reference to the 
Norman Structure. By J. C. and C. A. Buckler, Architects. 8vq. with numerous 
Illustrations, 148. cloth. 

BUDGE (J.)-THE PRACTICAL MINER'S GUIDE. 

Comprising a Set of Trigonometrical Tables adapted to all the purposes of Oblique or Diagonal, 
Vertical, Horizontal, and Traverse Dialling j with thehr application to the Dial, Exercise of 
Drifts, Lodes, Slides, Levelling, Inaccessible Distances, Heights, &c. By J. Budge. New 
Edition, considerably enlarged. 8vo. with Portrait of the Author, 12s. cloth. 

BULL.-THE MATERNAL MANAGEMENT OF CHILDREN, 

in HEALTH and DISEASE. By T. Bull, M.D. Member of the Royal College of Physicians, 
Physician-Accucheur to the Finsbury Midwifery Institution. New Edition, ftp. 8vo. 7s. cloth. 



in HEALTH and DISEASE. By T. Bull, M.D. Member of the Royal College of Physicians, 
"* ■ ' ' ' '""'ibury Midwifery Institution. New Edit' " " " ' 

BULL.-HINTS TO MOTHERS, 

For the Management of Health during the Period of Pregnancy and in the Lying-in Room; 
with an Exposure of Popular Errors in connection with those subjects. By Thomas Bull, 
M.D. &c. New Edition. Fcp. 8vo. 7s. cloth. 

BUNSEN.-THE CONSTITUTION OF THE CHURCH OF 

the FUTURE. A Practical Explanation of the Correspondence with the Right Hon. William 
Gladstone, on the German Church, Episcopacy, and Jerusalem. With a Prefiace, Notes, and 
the complete Correspondence. By the Chevalier Christian Charles Josias Bunsbn, 
Ph. D. D.C.L. Translated from the German, under the superintendence of, and with Additions 
by, the Author. Post 8vo. 9s. 6d. cloth. 

BURDER.-ORIENTAL CUSTOMS, 

Applied to the Illustration of the Sacred Scriptures. By Dr. Samuel Burdbr. 3d Edition, 
with Additions. Fcp. 8vo. 8s. 6d. cloth. 

BURGER.-THE "LEONORA" OF BURGER. 

Translated by Julia M. Cameron. With Six large Illustrations, drawn on Wood by 
D. Macllse, R.A. and engraved by John Thompson. Crown 4to. 15s. cloth. 

BURNS.- THE PRINCIPLES OF CHRISTIAN PHILOSOPHY; 

containing the Doctrines, Duties, Admonitions, and Consolations of the Christian Religion. 
By John BuRNs« M.D. F.R.S. 6th Edition. Fcp. Svo. 6s. 6d. cloth. 

BURNS.-CHRISTIAN FRAGMENTS ; 

Or, Remarks on the Nature, Precepts, and Comforts of Religion. By John Burns, M.D. 
F.RS. Author of ** The Principles of Christian Philosophy." Fcp. Svo. 6s. cloth. 

BUTLER.-SKETCH OF ANCIENT & MODERN GEOGRAPHY. 

By Samuel Butler, D.D. late Lord Bishop of Lichfield and Coventry; and formerly Head 
Master of Shrewsbury School. New Edition, revised by the Author's Son. Svo. 9s. boards. < 

BUTLER.-AN ATLAS OF MODERN GEOGRAPHY. 

By the late Dr. Butler. Consisting of Twenty-three coloured Maps, from a New Set of 
Plates ; with an Index of all the Names Of PlaceSf referring to thtt Latitudes «nd.lA\\^\y^»i« 
Neiw Edition* 8vt>* 12s. half-bound. 
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BUTLER.-AN ATLAS OF ANCIENT GEOGRAPHY. 

By the late Dr. Butlbr. Consisting: of Twenty-three coloured Maps ; with an Accentnated 
Index of all the Names of Places, referrin&r to the Latitudes and Lon^^tudes. New Edition, 
from an entirely new and corrected Set of Plates. 8vo. 12s. half-bound. 

BUTLER. - A GENERAL ATLAS OF MODERN AND ANCIENT 

GEOGRAPHY. By the late Dr. S. Butler. Consistinff of Forty-five coloured Maps, and 
Indices. New Edition, from an entirely new and correctea Set of Plates. 4to. 248. half-bound. 

CALLCOTT.-A SCRIPTURE HERBAL. 

With upwards of 120 Wood Engravings. By Lady Callcott. Square crown 8vo. 258. cloth. 

CARTOONS (THE PRIZE)-THE PRIZE CARTOONS 

EXHIBITED IN WESTMINSTER HALL, a.d. 1848. Published under the Sanction and 
Patronage of Her Majesty's Commissioners on the Fine Arts. 

The average size of the Prize Cartoons is fifteen feet in width and ten in hei^t. A reduced 
scale of one inch and a half to the foot has been adopted ; and in the process of reduction | 
every care has been taken faithfully to preserve all the characteristic features of the originals; 
and the Engraving of each work has been subjected to the approval of its author. Lithography 
has been chosen as the most suitable medium for producing copies of these important works. 

The size of the work is large folio. The price of the Eleven Engravings, in a neat Port- 
folio, j^S. 5s. ; Proofs before Letters, jSS. 8s. IJust ready. 

CATLOW.-POPULAR CONCHOLOGT; 

Or, the Shell C/abinet arranged: being an Introduction to the Modern System of Conchology: 
with a sketch of the Natural History of the Animals, an account of the Formation of the Shells, 
and a complete Descriptive List of the Families and Genera. By Agnbs Catlow. Fcp. 8vo. 
with 312 Woodcuts, 10s. 6d. cloth. 

CHALENOR.-WALTER GRAY, 

A Batlad, and other Poems. By Mary Chalbnor. 2d Edition, including the Authoresses 
Poetical Remains. Fcp. 8vo. 6s. cloth. 

CLAVERS.-FOREST LIFE. 

By Ma ry Clavers, an Actual Settler j Author of " A New Home, Who 'U Follow?" 2 vols, 
fcp. 8vo. 128. cloth. 

COCKS (C.)-BORDEAUX, ITS WINES, AND THE CLARET 

COUNTRY. By C. Cocks, B.L. Professor of the Living Languages in the Royal Colleges of 
France; Translator of the Works of Michelet and Quinet. D^icated, by permission, to 
M. Le Comte T. Duchatel. Post 8vo. with View of Bordeaux, 8s. 6d. cloth. 

COLLEGIAN'S GUIDE (THE); 

Or, Recollections of College Days, setting forth the Advantages and Temptations of a Univer- 
sity Education. By **** ******, M.A. College, Oxford. Post 8vo. 10s. 6d. cloth. 

COLLIER (J. PAYNE. )-A BOOK OF ROXBURGHE BALLADS. 

Edited by Joh n Payne Collier, Esq. Fcp. 4to. with Woodcuts, 218. boards ; morocco^ 388. 
(bound by Hayday.) 

COLTON.-LACON ; OR, MANY THINGS IN FE¥ WORDS. 

By the Rev. C. C. Colton. New Edition. 8vo. 12s. cloth. 

COOLEY.-THE WORLD SURVEYED IN THE NINETEENTH 

CENTURY; or, Recent Narratives of Scientific and Exploring Expeditions (chiefly under- 
taken by command of Foreign Governments). Collected, translated, and, where necessary, 
abridged, by W. D. Coo ley, Esq. Author of the " History of Maritime and Inland DiscoVary" 
in the Cabinet Cyclopaedia, &c.— The First Volume of the Series contains, 

THE ASCENT of MOUNT ARARAT. By Dr. Friedrich Parrot, Professor 
of Natural Philosophy in the University of Dorpat, Russian Imperial Councittor of 
State, &c. 8vo. with a Map by Arrowsmith, and Woodcuts, 14s. cloth. 
The Second Work of the Series will be 

ERMAN'S TRAVELS through SIBERIA. 2 vols. 8vo. with Illustrations. [In ihepreti. 

COOLEY.-THE HISTORY OF MARITIME AND INLAND 

DISCOVERY. By W. D. CkMLEY, Esq. S vol*, fcp. Sro. nith Vignette TlUes, !«•. cloth. 

CONVERSATIONS ON BOTANY. 

9th Edition, improved, Fcp. 8vo. 22 Plates, 7s. 6d. cloth ; with the plates coloiired, lis. doth. 
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CONVERSATIONS ON MINERALOGY. 

Wifh Plates, engraved by Mr. and Mrs. Lowry, from Original Drawings. 8d Edition, 
enlarsed. 2 yolt. fcp. 8to. 14«. doth. 

COOPER (THE REV. E.)-SERMONS, 

Chiefly designed to elucidate some of the leading Uoctri nes of the Gospel . To wh ich is added, 
an Appendix, containing Sermons preached on several Public Occasions, and printed by 
deshne. By the Rev. Edward Coopbr. 7th Edition. 2 vols. l2mo. lOs. boards. 

COOPER (REV. E.)-PRACTIC AL AND FAMILIAR SERMONS, 

Designed for Parochial and Domestic Instruction. By Rev. Edward Coopbr. New Edition. 
T vola. 12mo. jei. 18s. boards. 

*»* Vols. I. to IV. 58. each ; Vols. V. to VII. 6s. each. 

COPLAND.-A DICTIONARY OP PRACTICAL MEDICINE; 

comprising General Patholo^, the Nature and Treatment of Diseases, Morbid Structures, 
and the Disorders especially incidental to Climates, to Sex, and to the different Epochs of 
life, with numerous approved Formulseof the Medicines recommended. By James Copland, 
M.D. Consulting Physician to Queen Charlotte's Lying-in Hospital, &c. &c. Vols. I. and II. 
8vo. j£S, cloth ; and Parts X. and XI. 48 6d. each, sewed. 

*»* To be completed in One more Volume. 

COQUEREL.- CHRISTIANITY ; 

Its perfect adaptation to the Mental, Moral, and Spiritual Nature of Man. By Athanasb 
CoQUERBL, one of the Pastors of the French Protestant Church in Paris. Translated by the 
Rev. D. Dayison, M.A. With an Introductory Notice of the State of the Protestant Church 
of France, drawn up by the Author especially for the English Edition. Post Svo. [Readjf, 

COSTELLO (MISS.)-THE ROSE GARDEN OF PERSIA. 

A Series of Translations from the Persian Poets. By Miss Louisa Stuart Costello, Author 
of " Specimens of the Early Poetry of France," •* A Summer amongst the Bocages and the 
Vines," &c. Lon^ Svo. with Uluminated Pages and Borders printed in rose^olour, 18s. boards ; 
or 31s. 6d. bound in rose-coloured morocco (Persian etyle) oy Hayday. 

COSTELLO (MISS).-THE PALLS, LAKES, AND MOUNTAINS 

OF NORTH WALES ; being a Pictorial Tour through the roost interesting parts of the 
Country. By Louisa Stuart Costello, Author of "The Rose Garden of Persia," " Beam 
and the Pyrenees." &c. Illustrated with Views, from Original Sketches by D. H. M*Kewaii, 
engraved on wood, and lithographed, by T. and E. Gilks. Square Svo. with Map, Us. cloth. 

COULTER.-ADVENTURES ON THE WESTERN COAST OF 

SOUTH AMERICA and in the INTERIOR of CALIFORNIA ; including a Narrative of Inci- 
dents at the Kingsmill Islands, New Ireland, New Britain^ New Guinea, and other Islands in 
the Pacific Ocean : with an Account of the Natural Productions, aad the Manners and Customs, 
in Peace and War, of the various Savage Tribes visited. By John Coultkr, M.D. Author 
of " Adventures in the Pacific." 2 vols, post Svo. 16s cloth. 

COULTER.— ADVENTURES IN THE PACIFIC : 

With Observations on the Natural Productions, Manners, and Customs of the Natives of the 
various Islands ; Remar.<s on the Missionaries, British and other Residents, &c. By John 
Coulter, M.D. Author of " Adventures on the Western Coast of South America." Post Svo. 
7s. 6d. cloth. 

CRESKEJ-ANENCYCLOPJIDIAOF CIVIL ENGINEERING, 

Historical, Theoretical, and Practical. By Edward Cresv, F.S.A. C.E. Illustrated by 
upwards of Three Thousand Engravings on Wood, explanatory of the Principles, Machinery, 
and Constructions which come under the Direction of the Civil Engineer. One very large 
Volume Svo. £Z, 13s. 6d. cloth. 

.CROCKER'S ELEMENTS OF LAND SURVEYING. 

nfth Edition, corrected throughout, and considerably improved and modernized, by T. G. 
Bunt, Land Surveyor. To which are added, TABLES OF SIX-FIGURE LOGARITHMS, 
&c., superintended by R. Fa rle y, of the Nautical Almanac Establishment. Post Svo. 12s. cloth. 

CROWE.-THE HISTORY OF FRANCE, 

From the Earliest Period to the Abdication of Napoleon. By E. E. Crowe, Esq. S vols. fcp. 
Svo. with Vignette Titles, 18s. cloth. 
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DiLE (THE REV. T.)~THE DOMESTIC LITURGY AND 

FAMILY CHAPLAIN, in two ParU: the first Burt being Chnrch Senrices adapted for 
domestic use, with Prayers for every day of the week, selected exclosively from the Book <rf 
Common Prayer ; Part 3 comprising an appropriate Sermon for every snnday in the year. 
By the Kev. Thomas Dale, M.A. Canon-Residentiary of St. Paul's, and Vicar of St. Pancnts, 
London. Po8t4to. handsomely printed, 21s. cloth : or, bound by Hayday, Sis. 6d. calf lettered; 
dr2. lOs. morocco, with goflferea edges. 

DAVY (SIR HUMPHRY) -ELEMENTS OF AGRICULTURAL 

CHEMISTRY, in a Conrse of Lectures. By Sir Humhhrt Davt. With Notes by Dr. John 
Davt. 6th Edition. 8vo. with 10 Plates, 15s. cloth. 

DE BURTIN.-A TREATISE ON THE KNOWLEDGE NECES- 

SARY to AMATEURS of PICTURES. Translated and Abridged from the French of M. 
Francis Xavier Db Burtin, First Stipendiary Member of the Royal Academy of Brussels 
in the Class of Sciences, &c. By Robert White, Esq. 8vo. with four Plates, I2s. cloth. 

DE CUSTINE. -RUSSIA. 

By the Marquis Db Custinb. Translated fh>m the French. 2d Edition. 8 vols, post 8vo. 
Sis. 6d. cloth. 

DE LA BECHE.-REPORT ON THE GEOLOGY OF CORN- 

WALL, DEVON, and WEST SOMERSET. By Hbnrt T. Db la Bkchb, F.R.S. &c., 
Director of the Ordnance Geoloirical Sunrev. Published by Order of the Lords Commissioners 
of H.M. Treasury. 8vo. with Maps, Woodcuts, and 13 large Pates, 14s. cloth. 

DE MORGAN.-AN ESSAY ON PROBABILITIES, 

And on their Application to Life Contingencies and Insurance Offices. By AUQ. de MoboaiTi 
of Trinity College, Cambridge. Fcp. 8vo. with Vignette Title, 68. cloth. 

DE SISMONDI.-THE HISTORY OF THE ITALIAN REPUB- 

LICS; or, of the Origin, Progress, and Fall of Freedom in Italy, from A.D. 476 to 1806. By 
J. C. L. SisMONDi. Fcp. 8vo. with Vignette Title, 6s. cloth. 

DE SISMONDI. - THE HISTORY OF THE FALL OF THE 

ROMAN EMPIRE. Comprising a View of the Invasion and Settlement of the Barbariaus. 
By J. C. L. Db Sismondi. 2 vou. fcp. Svo. with Vignette Titles, 12s. cloth. 

DE STRZELECKI (P. E.)-THE PHYSICAL DESCRIPTION 

of NEW SOUTH WALES and VAN DIEMAN'S LAND; accompanied by a Geological Map 
Sections, and Diagrams, and Figures of the Organic Remains. By P. £. Db Sfrzblbcki. 
Svo. with coloured Map and numerous Plates, 24s. cloth. 

DIBDIN (THE REV. T. F.)-THE SUNDAY LIBRARY: 

Containing nearly One Hundred Sermons, by eminent Divines. With Notes, &c. by the Rev. 
T. F. DiDDiN, D.D. 6 vols. fcp. Svo. with Six Portraits, SOs. cloth ; or, .9^2. 12s. 6d. neatly 
half-bound in morocco, with gilt edges. 

DODDRIDGE. -THE FAMILY EXPOSITOR; 

Or, a Paraphrase and Version of the New Testament : with Critical Notes, and a Practical 
Improvement of each Section. By P. Doddridge, D.D. To which is prefixed, a Life of the 
Author, by A. Kippis, D.D. F.R.S. and S.A. New Edition, 4 vols. Svo. ^1. 168. cloth. 

DONOVAN.-A TREATISE ON CHEMISTRY. 

By M. Donovan, M.R.LA. Fourth Edition. Fcp. Svo. with Vignette Title, 6s. cloth. 

DONOVAN.-A TREATISE ON DOMESTIC ECONOMY. 

By M. Donovan, Esq. M.R.I.A. Professor of Chemistry to the Company of Apothecaries in 
Ireland. 2 vols. fcp. Svo. with Vignette Titles, 12s. cloth. 

DOUBLEDAY AND HEWITSON'S BUTTERFLIES. - THE 

GENERA of DIURNAL LEPIDOPTERA; comprising their Generic Characters -a Notice 
of> the Habits and Transformations— and a Catalogue of the Species of each Genus. By 
Edward Doubleday, Esq. F.L.S.&c, Assistant in the Zoological Department of the British 
Museum. Imperial 4to. uniform with Gray and Mitchell's Ornithology: Illustrated with 
75 Coloured Plates, by W. C. Hewitson, Esq. Author of ** British Oology." 

*»* Publishing in Monthly Parts, 5s. each ; each part consisting of 2 coloured plates, with 
accompanying Letter-press, giving the Gteneric Characters, a Short Notice of the Habits, and, 
a Catalogue of the Species of each Genus. Part XIII. will appear on the 1st of November. 

DOVER.-LIFE OF FREDERICK II. KING OF PRUSSIA. 

By Lord Dover. 2d Edition. 2 vols. Svo. with Portrait, 2Ss. boards. 
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)RESDEN GALLERT.-THE MOST CELEBRATED PICTURES 

of the ROYAL GALLERY at DRESDEN, drawn on Stone, from the Originals, by Franz 
Hanfstaengel : with Descriptive and Biofp-aphical Notices, in French and Crerman. Nos. I. to 
XLVin. imperial folio, each containing 3 Plates, with accompanying Letter-press, price 20t. to 
Subscribers ; to Non Subscribers, 30s. Single Plates, 12s. each. 

*»* To be completed in a few more numbers. 

)RUMMOND (DR. J. L.)-LETTERS TO A YOUNG NATU- 

RALIST, ON THE STUDY OF NATURE AND NATURAL THEOLOGY. By James L. 
Drummond, M.D. Author of " First Steps to Botany," &c. Second Edition. Post 8vo. with 
Wood Engravings, 7s. 6d. boards. 

)RUMMOND -FIRST STEPS TO BOTANY, 

Intended as popular Illustrations of the Science, leading to its study as a branch of genera 
education. By J. L. Drummond, M.D. 4th Edit. 12mo. with numerous Woodcuts, 9s. bds. 

)UNHAM.-THE HISTORY OF THE GERMANIC EMPIRE. 



By Dr. Dunham. S vols. fcp. 8vo. with Vignette Titles, 18s. cloth. 



The History of Poland. By Dr. 

Dunham. Fcp. Svo. with Vignette Title, 

6s. cloth. 
The Lives or the Early Writers 

OF Great Britain. By Dr. Dunham, 

R. Bell, Esq. &c. Fcp. Svo. with Vignette 

Title, 6s. cloth. 
The Lives of British Dramatists. 

By Dr. Dunham, R. Bell, Esq. &c. 9 vols. 

fcp. Svo. with Vignette Titles, 128. cloth. 



'he History of Europe during the 
Middle Ages. By Dr. Dunham. 4 vols. 
fcp. Svo. with Vignette Titles, ^\. 4s. cloth. 

;'hb History of Spain and Portugal. 
By Dr. Dunham. 6 vols. fcp. Svo. with 
Vignette Titles, m, 10s. cloth. 

?HE History of Sweden, Denmark, 
and Norway. By Dr. Dunham. 3 vols, 
fcp. Svo. with Vignette Titles, ISs. cloth. 

)UNLOP.-TRAVELS IN CENTRAL AMERICA. 

With a Journal of nearly Three Years* Residence in the Ck>untry. To which are added, a 
Sketch of the History of the Republic* and an Account of its Climate, Productions, Com- 
merce, &c. By Robert Glasgow Dunlop> Esq. Post Svo. with Map, 10s. 6d. cloth. 

DUNLOP (JOHN).-THE HISTORY OF FICTION : 

Being a Critical Account of the most celebrated Prose Works of Fiction, ftom the earliest 
Greek Romances to the Novels of the Present Age. By John Dunlop, Esq. Sd Edition, 
complete in One Volume. Svo. ISs. cloth. 

EASTLAKE. - MATERIALS FOR A HISTORY OF OIL 

PAINTING. By Charles Lock Eastlarb, Esq. R.A. F.R.S. F.S.A.; Secretary to the 
Rojud Commission for Promoting the Fine Arts in connexion with the rebuilding of the Houses * 
of Parliament, &c. Svo. 16s. cloth. 

ECCLESTON (JAMES). -AN INTRODUCTION TO ENGLISH 

ANTIQUITIES. Intended as a Companion to the History of England. By Jambs Ecolb- 
ston, B.A. Head Master of Sutton Coldfield Grammar SchooL Svo. with numerous En- 
gravings on Wood, 21s. cloth. 

ELLIOTSON -HUMAN PHYSIOLOGY: 

With which is incorporated much of the elementary part of the " Institutiones Physiologicae*' 
of J. F. Blumenbach, Professor in the University of GOttingen. By John Elliotson, M.D. 
Cantab. F.R.S. Fifth Edition. Svo. with numerous Woodcuts, ^82. 2s. cloth. 

ENGLISHMAN'S GREEK CONCORDANCE OF THE NEW 

TESTAMENT : bein^ an Attempt at a Verbal Connexion between the Greek and the English 
Texts; including a Concordance to the Proper Names, with Indexes, Greek-English and 
English-Greek. 2d Edition, with a new Index. Royal Svo. 42s. cloth. 

ENGLISHMAN'S HEBREW AND CHALDEE CONCORDANCE 

of the OLD TESTAMENT ; bein^ an attempt at a Verbal Connection between the Original 
and the English Translations : with Indexes, a List of the Proper Names and their occur- 
rences, &c. &c. 2 vols, royal Svo. ^3. 13s. 6d. cloth ; large paper, £i, 14s. 6d. 

EPHEMERA.-A HAND-BOOK OF ANGLING; 

Teaching Fly-fishing, Trolling, Bottom-fishing, Salmon-fishing ; the Natural History of River 
Fish, and the best modes of Catching them. By Ephemera, of Bell's Life in London. 
Fcp. Svo. with numerous Wood Engravings, 9s. cloth. 

ESDAILE (DR. J.)-MESMERISM IN INDIA; 

And its Practical Application in Surgery and Medicine. By James E8Daile^M.«O.C^:v&. V 
Assistant-Surgeon, E.I.C.S. Bengal. Fcp. Svo. 68. 6d. clotli. \ 
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EVANS.- 



THE SUGAR PLANTER'S MANUAL : 

By W.J. Evans, M.D. 



Being a Treatise on the Art of obtaining Sugar from the Sugar Cane. 
8vo. 9s. cloth. 

FAREY -A TREATISE ON THE STEAM ENGINE, 

Historical, Practical, and Descriptive. By John Farbt, Engineer. 4to. illustrated by 
numerous Woodcuts, and 25 Copper-plates, jSB. 6s. boards. 

FAWN (THE) OF SERTORIUS. 

2 vols, post 8vo. 18s. cloth. 
" As a work that contains lively and graphic pictures of life and manners in a distant age, we commend it to the perusal 
of our readers."— Critic. 

FERGUS.-HISTORY OF UNITED STATES OF AMERICA, 

From the Discovery of America to the Election of General Jackson to the Presidency. By the 
Rev. H. Fergus. 2 vols. fcp. 8vo. with Vignette Titles, 12s. cloth. 

FITZROY (LADY). -SCRIPTURAL CONVERSATIONS BE- 

TWEEN CHARLES and his MOTHER. By Lady Charles Fitzro y. Fcp. 8vo. 48. 6d. cloth. 

FORSTER.-THE STATESMEN OF THE COMMONWEALTH 

OF ENGLAND. With an Introductory Treatise on the Popular Progress in English History. 
By John Forster, Esq. 6 vols. fcp. 8vo. with Original Portraits of Pym, Eliot, Hampden, 
Cromwell, and ah Historical Scene otter a Picture by Cattermole, ^1. 10s. cloth. 
The above 5 vols, form Mr. Forster's portion of the Lives of Eminent British Statesmen, by Sir 
James Mackintosh, the Right Hon. T. P. Courtenay, and John Forster, Esq. 7 vols. fcp. 8vo. 
with Vignette Titles, j6'2. 2s. cloth. 

FORSTER (REV. C.)-THE HISTORICAL GEOGRAPHY OF 

ARABIA : or, the Patriarchal Evidences of Revealed Religion. A Memoir, with illustrative 
Maps ana an Appendix, containing Translations, with an Alphabet and Glossary of the 
Hamyaritic Inscriptions recently discovered in Hadramaut. By the Rev. Charles Forster, 
B.D. Author of ** Mahometauism Unveiled." 2 vols. 8vo. aOs. cloth. 

FORSTER (REV. C.)-THE LIFE OF JOHN JEBB, D.D. F.R.S., 

late Bishop of Limerick. With a Selection from his Letters. By the Rer. Charles 
Forster, B.D. Rector of Stisted, and formerly Domestic Chaplain to the Bishop. Second 
Edition. 8vo. with Portrait, &c. 168. ctoth. 

POSBROKE.-A TREATISE ON THE ARTS, MANNERS, 

MANUFACTURES, and INSTITUTIONS of the GREEKS and ROMANS. By the Rev. 
T. D. FosBROKE, &c. 2 vols. fcp. 8vo. with Vignette Titles, 128. cloth. 

FRANCIS.-NOTES FROM A JOURNAL KEPT IN ITALY 

and SICILY during the years 1844, 1845, and 1846. By J. G. Francis, B.A. Svo. with Eight 
Lithographic Illustrations, from Drawings by the Author, 148. cloth. 



FROM OXFORD TO ROME; 



And, How it fared with some who lately made the Journey. By a Companion Traybllbr. 
New Edition, revised and corrected. Fcp. 8vo. with Frontispiece, 6s. cloth. 

GASCOYNE.-A NEW SOLUTION, IN PA-RT, OF THE SEALS, 

TRUMPETS, and other SYMBOLS of the REVELATION of ST. JOHN : being an Attempt 
to prove that, as far as they are fulfilled, they denote the Rise, Increase, and Maturity of the 
Man of Sin, and the Conung of our Lord Jesus Christ for his DestroctioR. By the Rev. R. 
Gascoynb, A.m. 18mo. 58. cloth. 

GERTRUDE. 

A Tale. By the Author of " Amy Herbert.*' Edited by the Rev. William Sbwbll, B.D. 
of Exeter College, Oxford. New Edition. 2 vols. fcp. Svo. 9s. cloth. 

GILBART (J. W.) - THE HISTORY AND PRINCIPLES OF 

BANKING. By James William Gilbart, General Manager of the London and West- 
minster Bank. 3d Edition. 8vo. 9s. boards. 

GLEIG.-LIVES OF MOST EMINENT BRITISH MILITARY 

COMMANDERS. By the Rev. G. R. Glbig. 3 vols. fcp. Svo. with Vignette Titles, 188. doth. 

GOLDSMITH. - THE POETICAL ¥ORKS OF OLIVER 

GOLDSMITH. Dlustrated by Wood Engravings, firom the Designs of G. W. Cope, AJLA., 
Thomas Creswick, A.R.A., J. C. Horsley, R. Redgrave, A.R.A., and Frederick Tayler M te- 
bers of the Etching Club. With a Biographical Memoir, and Notes on the Poems, fidf d 
by Bolton Corney, Esq. Square crown Svo. uniform with "Thomson's Seasons," Sis; 
cloth ; or, bound in morocco, by Hayday, ^1. Ifts. 

*0* One Hundred Copies, £2. 2s. each, printed on prepared paper of great beauty. 
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GOOD.-THE BOOK OF NATURE. 

A Popular Illustration of the General Laws and Phenomena of Creation. By John Mason 
Good, M.D. F.B.S., &c. Third Edition, corrected. 3 vols. fcp. 8vo. 24s. cloth. 

GOWER.-THE SCIENTIFIC PHENOMENA OF DOMESTIC 

LIFE, familiarly explained. By Chabl£s Footb Gowkr. New Edition. Tcp. 8vo. with 
Wood Engravings, 6s. cloth. 

GRAHAM-ENGLISH ; OR, THE ART OF COMPOSITION : 

exf^ned in a Series of Instructions and Examples. By G. F. Graham. New Edition, 
revised and improved. Fcp. 8vo. 6s. cloth. 

GRANT (MRS.)-LETTERS FROM THE MOUNTAINS. 

Being the Corresnondence with her Friends, between the years 1773 and 1803. By Mrs Grant, 
of Laggan. Sixtn Edition. Edited, with Notes and Additions, by her son, J. P. Grant, 
Esq. 2 vols, post 8vo. 21s. cloth. 

GRANT (MRS.)- MEMOIR AND CORRESPONDENCE OF 

the late Mrs. Grant, of Laggan, Author of " Letters from the Mountains,'' " Memoirs of an 
American Lady," &c. Edited by her Son, J. P. Grant, Esq. 2d Edition. 3 vols, post 8vo. 
with Portrait, 31b. 6d. cloth. 

6RATTAN.-THE HISTORY OF THE NETHERLANDS, 

From the Invasion by the Romans to the Belgian Revolution in 1830. By T. C. Grattan, 
Esq. Fcp. 8vo. with Vignette Title, fls. cloth. 

GRAY (THOMAS).-GRAY'S ELEGY, 

Written in a Country Churchyard. Illuminated in the Missal style. By Owbn Jonks, 
Architect. Imp. 8vo. Sis. 6d. elegantly bound in patent relievo leather. 

GRAY AND MITCHELL'S 0RNITH0L06Y.-THE GENERA 

Of BIRDS ; comprising their Generic Characters, a Notice of the Habits of each Genus, and 
an extensive List of Species, referred to their several Genera. By George Robert Gray, 
Acad. Imp. Georg. Florent. Soc. Corresp. Senior Assistant of the Zoological Department. 
British Museum ; and Author of the " List of the Genera of Birds,'' &c. &c. Illustrated with 
Three Hundred and Fifty imperial quarto Plates, by David William Mitchell. 

In course of publication, in Monthly Farts, 10s. 6d. each ; each Part consisting generally of 
Four imperial quarto coloured Phites and Three plain, and accompanying Letterpress ; giving 
the Generic Characters, short Remarks on the Habits, and a List of Species of each Genus as 
complete as possible. The uncoloured Plates contain the Characters of all the Genera of 
the various Sub-families, consisting of numerous details of Heads, Wings, and Feet, as the 
case may require, for pomting out their distinguishing Characters. 

%« The work will not exceed Fifty Monthly Parts, of which Forty have appeared. 

Obdbb I.— Accipitres, has been completed, and may be had separately. Imperial 8vo. with 
15 coloured and 12 plain Plates, ^2. 8s. boards. 

GREENER.-THE GUN; 

Or, aTreatise on the various Descriptions of Small Fire-Arms. By W. Greener, Inventor of I 
an improved method of Firing Cannon by Percussion, &c. 8vo. with Illustrations, 15s. boards. 

GRIMBLOT (P.)-LETTERS OF WILLIAM III. AND LOUIS 

XIV. and of their Ministers. Illustrating the Domestic and Foreign Policy of England during 
the period which followed the Revolution of 1688. Extracted from the Archives of France 
and England, and from Family papers. Edited by P. Grimblot . 2 vols. 8vo. [Jn thepresg. 

GUICCIARDINI (F.)-THE MAXIMS OF FRANCIS GUIC- 

ClARDINI. Translated by Emma Martin. With Notes, and Parallel Passages from 
the works of Machiavelli, Lord Bacon, Pascal, Rochefoucault, Montesquieu, Burke, 
Talleyrand, M. Guizot, &c. ; and a Sketch of the Life of Guicciardini. Square fcp. 8vo. with 
Portrait, 78. boards j or bound in morocco by Hayday, 14s. 

GUTCH.-A LYTELL GESTE OF ROBIN HODE : 

With other Antient and Modem Ballads and Songs relative to this celebrated Yeoman. To 
which is prefixed, his History and Character, grounded upon other Documents than those 
made use of by his former Biographer, " Mister Ritson." Edited by J. M. Gutch, F.A.S, 
and adorned with Cuts by F. W. Fairholt, F.A.S. 2 vols. 8vo. with numerous Wood 
Engravings, 30s. cloth. 

GWILT.-AN ENCYCLOPJIDIA OF ARCHITECTURE; 

Historical, Theoretical, and Practical. By Joseph Gwilt, Esq. F.S.A. Illustrated with 
upwards of 1000 Engravings on Wood, firom Designs by J. S. Gwilt. 8vo. 52.^. ^. cX^xXi^- 
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HAXL.-NEW GENERAL LARGE LIBRARY ATLAS OF 

FIFTY-THRKE MAPS, on Colombier Paper; with the Divisions and Boandanes carefully 
coloured. Constructed entirely from New Drawinjrs, and engraved by Sidnbt Hai.l. New 
Edition, thoroughly revised and corrected ; including^ all the Alterations rendered necessary 
by the recent Official Surveys, the New Roads on the Continent, and a careful Comparison 
with the authenticated Discoveries [jublished in the latest Voyages and Travels. Folded in 
half, Nine Guineas, half-bound in russia ; full size of the Maps, Ten Pounds, half-bd. russia. 

HALSTED.-LIFE AND TIMES OF RICHARD THE THIRD, 

as Duke of Gloucester and Kine of England : in which all the Charges against him are care- 
fully investigated and compared with the Statements of the Cotemporary Authorities. By 
Caroline A. Halsted, Author of " The Ufe of Margaret Beaufort.** 2 vols. 8vo. with an 
Original Portrait and other Illustrations, ^l. 10s. cloth. 

HAND-BOOK OF TASTE (THE) ; 

Or, How to Observe Works of Art, especially Cartoons, Pictures, and Statues. By Fabius 
PicTOR. New Edition. Fcp. 8vo. 3s. boards. 

HANSARD-TROUT AND SALMON FISHING IN WALES. 

By G. A. Hansard. 12mo. 6s. 6d. cloth. 

HARRIS.-THE HIGHLANDS OF JITHIOPIA; 

~" " ------- ._..._, jy to the Christian Court 

^ ^ Southern Africa," &c. 

iMaps --'-■• 

HAWBUCK GRANGE; 

Or, the Sporting Adventures of Thomas Scott, Esq. By the Author of " Handley Cross ; or, 
the Spa Hunt." 8vo. with Eight Illustrations by Phiz. [in October. 

HAWES.-TALES OF THE NORTH AMERICAN INDIANS, 

And Adventures of the Early Settlers in America ; from the landing of the Pilgrim Fathers, 
in 1620, to the Time of the Declaration of Independence. By Barbara Hawes. Fcp. 8vo. 
with Frontispiece, 6s. cloth. 

HAWKER.-INSTRUCTIONS TO YOUNG SPORTSMEN 

In all that rehites to Guns and Shooting. Bv Lieut.-Col. P. Hawker. 9th Edit, corrected, 
enlarged, and improvedgwith Eighty-five Plates and Woodcuts by Adlard and Branston, from 
Drawings by C. varley, Dickes, &c. 8vo. jgu Is. cloth. 

HAYDON.-THE AUTOBIOGRAPHY AND JOURNALS OF 

the hite B. R. HAYDON, Historical Painter. Arranged, edited, and continued by Mrs. 
Haydon. lln theprets. 

HAYDON.-LECTURES ON PAINTING AND DESIGN : 

Delivered at the London Institution, the Royal Institution, Albemarle Street, to the Univer^y 
of Oxford, &c. By B. R. Haydon, Historical Painter. With Portraits of the Author and of 
Sir David Wilkie, and other Illustrations, from Designs drawn on Wood by the Author. 2 vols. 
8V0. 248. cloth. 

HENSLOW.-THE PRINCIPLES OF DESCRIPTIVE AND 

PHYSIOLOGICAL BOTANY. By J. S. Hbnslow, M.A. F.L.S. &c. Fcp. 8vo. with Vignette 
Title, and nearly 70 Woodcuts, 6s. cloth. 

HERSCHEL.-A TREATISE ON ASTRONOMY. 

By Sir JohnHerschel. New Edition. Fcp. 8vo. with Vignette Title, 6ft. cloth. 

HERSCHEL.-A PRELIMINARY DISCOURSE ON THE 

STUDY OF NATURAL PHILOSOPHY. By Sir John Herschel. New Edition. Fcp.Svo. 
with vignette title, 6s. cloth. 

HINTS ON ETIQUETTE AND THE USAGES OF SOCIETY: 

With a Glance at Bad Habits. By Aycoyos, " Manners make the man." 28th Edition, 
revised (with additions) by a Lady of Rank. Fcp. 8vo. 2s. 6d. cloth, gilt edges. 
General Observations ; Introductions— Letters of Introduction — Marriage— Dinners — Smoking ; 
Snuflf— Fashion— Dress— Music— Dancing— Conversation— Advice to Tradespeople— Visiting ; 
Visiting Cards— Cards— Tattling— Of General Society. 

HISTORICAL CHARADES. 

By the Author of " Letters from Madras." Fcp. 8vo. 6s. cloth. 

HISTORICAL PICTURES OF THE MIDDLE AGES, 

In Black and White. Made on the spot, from Records in the Archives of Switzerland. By a 
Wandebino Artist. 2 vols, post 8vo. 18s. cloth. 
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HOARE -A DESCRIPTIVE ACCOUNT OF A NEW METHOD 

Of PLANTING and MANAGING the ROOTS of GRAPE VINES. By Clement Hoabb, 
Author of ** A Treatise on the Coltivation of the Grape Vine on Open Walls." 12mo. Ss. cloth. 

HOARE ~A PRACTICAL TREATISE ON THE CULTIVATION 

OF THE GRAPE VINE ON OPEN WALLS. By Clement Hoabb. 8d Edition. Svo. 
78. 6d. cloth. 

HOBBES -ENGLISH WORKS OF THOMAS HOBBES, 

Of Malmesbury : now first collected by Sir William Molbswobth, Bart. . 16 vols. 6to. 
88. cloth. 
%* Separately : the English Works, in 11 vols. £5, 10s. ; the Latin Works, in 5 vols. ^n. lOs. 

HOLLAND -A TREATISE ON THE MANUFACTURES IN 

METAL. By J. Holland, Esq. 8 vols. fcp. Vignette Titles, about 300 Woodcuts, IBs. cloth. 

HOLLAND -MEDICAL NOTES AND REFLECTIONS. 

By Henby Holland, M.D. F.R.S. &c. Fellow of the Royal College of Physicians, Physician 
Extraordinary to the Queen, and Physician in Ordinary to His Royal Highness Prince Albert. 
2d Edition. 8vo. 18s. cloth. 

HOOK (DR. W. F.HTHE LAST DAYS OF OUR LORD'S 

MINISTRY : a Course of Lectures on the principal Events of Passion Week. By Walteb 
Fabquhab Hook, D.D. Vicar of Leeds, Preoendary of Lincoln, and Chaplain in Ordinary to 
the Queen. 4th Edition. Fcp. 8vo. 6b. cloth. 

HOOKER.-KEW GARDENS; 

Or, a Popular Guide to the Royal Botanic Gardens of Kew. By Sir William Jackson 
Hookeb, K.H. D.C.L. F.R.A. & Ls. &c. &c. Director. New Edition. l6mo. with numerous 
Wood Engravings, Is. sewed. 

HOOKER.-THE BRITISH FLORA, 

In Two Vols. Vol. 1 ; comprising Phaenogamous or Flowering Plants, and the Ferns. By Str 
William Jackson Hookbb, KJI. LL.D. F.R.A. and L.S. &c. &c &c. Fifth Edition, with 
Additions and Corrections ; and 173 Figures illustrative of the Umbelliferous Plants, the 
Composite Plants, the Grasses, and the Ferns. 8vo. with 12 Plates, 14s. plain; with the 
plates coloured, 24s. cloth. 
Vol. 2, in Two Parts, comprising the Crvptogamia and Fungi, completiiUE the British Flora, and 
forming Vol. 6, Parts 1 and 2, of Smith's English Flora, 24s. boards. 

HORNE (THE REV. T. H.)-AN INTRODUCTION TO THE 

CRITICAL STUDY and KNOWLEDGE of the HOLY SCRIPTURES. By Thomas 
Habtwell Hobne, B.D. of St. John's College, Cambridge; Rector of the united Pari8he8 
of St. Edmund the King and Martyr, and St. Nicholas Aeons, Lombard Street ; Prebendary 
of St. Paul's. A New Edition, revised and corrected. 5 vols. 8vo. with numerous Maps and 
Facsimilies of Biblical Manuscripts, 638. cloth; or ^5, bound in calf half-extra, by Hayday. 

HORNE (THE REV. T. H.)— A COMPENDIOUS INTRODUC- 

TION to the STUDY of the BIBLE. By Thomas Habtw%ll Hobne, B.D. of St. John's 
College, Cambridge. Being an Analysis of his << Introduction to the Critical Study and 
Knowledge of the Holy Scriptures." New Edition, corrected and enhirged. 12mo. with Maps 
and other Engravings, 98. boards. 

HORSLEY (BISHOP).-BIBLICAL CRITICISM 

On the first Fourteen Historical Books of the Old Testament : and on the first Nine Prophetical 
Books. By Sam uel Hobsley. LL.D. F.R.S. F.S. A. Lord Bishop of St. Asaph. 2d Edition, 
containing Translations by the Author never before published, together with copious Indices. 
2 vols. 8vo. ^l, lOs. cloth.— By the same Author, 
THE BOOK of PSALMS ; translated from the Hebrew : with Notes, explanatory and critical 
Fourth Edition. 8vo. 128. cloth. 

HOWITT (MARY).-BALLADS AND OTHER POEMS. BY 

Mary Howitt. Square crown 8vo. with a Portrait, from a picture by Miss Gillies, beautifully 
engraved by W. H. Egleton, 18s. cloth ; morocco, 368. (bound by Hayday,) 

HOWITT.-THE CHILD'S YEAR-BOOK. 

By Ma BY Howitt. With Four Illustrations, engraved by John Absolon, from Original 
Designs. [In the Autumn, 

HOWITT.-THE BOY'S COUNTRY BOOK: 

Beingthe real Life of a Countrv Boy, written by himself; exhibiting all the Amusements, 
Pleasures, and Pursuits of Children m the Country. Edited by William Howitt, Author . 
I of»*TheRunilLife of England,'' &c. New Edit. Fcp.8vo,with40YrooAs»X%. \aui*Teo^^ \ 
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HOWITT.-THE RURAL LIFE OF ENGLAND. 

By William Howitt. Sd Edition, corrected and revised. Mediam Svo. with Bnf^ravines 
on wood, by Bewick and Williams, uniform with <* Visits to Remarkable Places/* 2l8. cloto. 

HOWITT.-VISITS TO REMARKABLE PLACES; 

Old Hans, BattlerFie Ids, and Scenes illustrative of Striking^ Passages in Enfj^lish History and 
Poetry. By William Howitt. New Edition. Medium Svo. with 40 Illustrations by 
S. Williams, 21s. cloth. 
SECOND SERIES, chiefly in the Counties of DURHAM and NORTHUMBERLAND, with a 
Stroll alon^ the BORDER. Medium Svo. with upwards of 40 highly-finished Woodcuts, 
from Drawmgs made on the spot for this work, by Messrs. Carmichael, Richardsons, and 
Weld Taylor, ais. cloth. 

HOWITT.-THE RURAL AND SOCIAL LIFE OF GERMANY : 

With Characteristic Sketches of its Chief Cities and Scenery. Collected in a General Tour, 
and during a Residence in that Country in the Years 1S40-42. By William Howitt, 
Author of ** The Rural Life of England," &c. Med. Svo. with above 50 Illustrations, 21a. cloth. 

HOWITT.-THE STUDENT-LIFE OF GERMANY. 

From the Unpublished MSS. of Dr. Cornelius. By William Howitt. Svo. with 24 Wood- 
Bagravings, and Seven Steel Plates, 21s. cloth. 

HOWITT.-COLONISATION AND CHRISTIANITY: 

A Popular History of the Treatment of the Natives, in all their Colonies, by the Europeans. 
By William Howitt. Post Svo. 10s. 6d. cloth. 

HUDSON.-PLAIN DIRECTIONS FOR MAKING WILLS . 

In Conformity with the Law, and particularly with reference to the Act 7 Will. 4 and 1 Vict, 
c. 26. To which is added, a clear Exposition of the Law relating to the distribution of Per- 
sonal Estate in the case of Intestacy ; with two Forms of Wills, and much usefUl information, 
&c. By J. C. Hudson, Esq. New Edition, corrected. Fcp. Svo. 2s. 6d. 

HUDSON.-THE EXECUTOR'S GUIDE. 

By J. C. Hudson, Esq. of the Legacy Duty Oflice, London ; Author of ** Plain Directions for 
Making Wills," and "The Parent's Hand-book." New Edition. Fcp. Svo. 68. cloth. 
*»* These two works may be had in one volume, 78. cloth. 

HUDSON.-THE PARENT'S HAND-BOOK; 

Or, Guide to the Choice of Professions. Employments, and Situations ; containing useful and 
practical Infonnation on the subject of placing out Young Men, and of obtaining their Edu- 
cation with a view to particular occupations. By J. C. Hudson, Esq. Author of ** Plain 
Directions for Making Wills." Fcp. Svo. Ss. cloth. 

HUMBOLDT (BARON). -BARON HUMBOLDT'S COSMOS ; 

A Sketch of a Physical Description of the Universe. Translated, with the Author's Sanction 
and Co-operation, under the superintendence of Lieutenant-Colonel Edward Sabinb, R.A. 
For. Sec. R.S. Vol. I. New Edition. Post Svo. 12s. cloth. IVoi. II. i# in the press. 

*' Je Toos autoriae, Monaienr, de tous Mnrir en toute occasion de la declaration, que la belle traduction du Colond 
Sabiae enrichie de rectifications etde notes tr^s-oricieuses, et qui ont toute mon approbation, est laseule par lim^tffllt 
j'ai Tirement desir^ roir introduit n^on ourrage aans la litt^ratnre de votre pays." 

Babom Huhboijdt to Mr. Murray, Dec 15. 1848. 

" The present translation was undertaken in compliance with the author's wish, and is ably executed, reuing like 
an original work."-^rsCTATon. 

HUME.-THE LEARNED SOCIETIES AND PRINTING CLUBS 

Of the UNITED KINGDOM ; being: an Account of their respective Origin, History, CMbjects, 
and Constitution : ftiU details respecting Membership, Fees, their published Works and Trans- 
actions, Notices of their Periods and Puices of Meeting, &c. With a general Introduction, 
and a Classified Index. Compiled from Official Documents, by the Rev. A. Hume, hL.T), 
F.S.A. Corresponding Member of the Society of Antiquaries, Scotland ; Member of the Philo- 
logical Society, &c. Post Svo. Ss. 6d. cloth. 

HUNT.-RESEARCHES ON LIGHT : 

An Examination of all the Phenomena connected with the Chemical and Molecular Changes 
produced by the Influence of the Solar Rays; embra^in^ all the known Photographic Pro- 
cesses, and new Discoveries in the Art. By Robert Hunt, Keeper of Minmg Records, 
Museum of Economic Geology. Svo. with Plate and Woodcuts, 10s. 6d. cloth.- 

JAENISCH & WALKER.-JAENISCH'S CHESS PRECEPTOR: 

A New Analysis of the Openings of Games. By C. F. De Jaetvisch, of St. Petersbnrgh. 
Translated fjrom the French, with copious Notes, by Gborob Walker, Author of "Chess 
Studies,'' and various other Works on the Game of Chess. Svo. 15s. cloth. 

JAMES.-LIVES OF MOST EMINENT FOREIGN STATESMEN. 

ByG» P. R. James, Esq.^ and £. £. Crowe, Esq. 5 vols. fcp. Svo. Vignette TiUes, 30s. cloth. 



PUBLISHED BY MESSRS. LONGMAN, BROWN, AND CO. 15 

JAMES- A HISTORY OF THE LIFE OF EDWARD THE 

BLACK PRINCE, and of various Events connected therewith, which occmred durinr the 
ReifnofEtlwardllL King of England. By G. P. R. Jambs, Esq. 3d Edition. 2vol8.fcp. 
8vo. Map, 15s. cloth. 

JEBB.-A LITERAL TRANSLATION OF THE BOOK OF 

PSALMS ; intended to illustrate their Poetical and Moral Structure. To which are added, 
Dissertations on the word **Selah." and on the Authorship, Ordo; Titles, and Poetical 
Features, of the Psalms. By the Rev. John Jebb, A.M. Rector of Peterstow. 2 vols. 8vo. 
2ls. cloth. 

JEBB (BISHOP) AND KNOX (ALEXANDER). - THIRTY 

YEARS' CORRESPONDENCE between John Jebb, D.D. F.R.S. Bishop of Limerick, Ardfert, 
Aglndoe, and Alexander Knox, Esq. M.R.I.A. Edited by the Rev. Charles Forstbr, B.D. 
Rector of Stisted, formerly Domestic Chaplain to Bishop Jebb. 2d Edit. 2 vols. 8vo. 28s. cl. 

JEFFREY. - CONTRIBUTIONS TO THE EDINBURGH 

REVIEW. By Francis Jepprbt, now One of the Judges of the Court of Session in Scotland. 
New Edition. 3 vols. 8vo. 428. cloth. 

JOHNSON.-THE FARMER'S ENCYCLOPJIDIA, 

And Dictionary of Rural Affairs: embracing all the recent Discoveries in Agricultural Che- 
mistry *, adapted to the comprehension of unscientific readers. By Cuthbert W. Johnson, 
Esq. F.RS. Barrister-at-Law ; Editor of the *^ Farmer's Almanack," &c. 8vo. illustrated by 
Wood Engravings, dl2. 10s. cloth. 

KATER AND LARDNER.-A TREATISE ON MECHANICS. 

By Captain Katbr and Dr. Lardnbr. New Edition. Fcp. 8vo. with Vignette Title, and 19 
PUtes, comprising 221 distinct figures, 68. cloth. 

KEIGHTLEY -OUTLINES OF HISTORY. 

From the Earliest Period. By Thomas Keiohtlbt, Esq. New Edition, corrected and con- 
siderably improved. Fcp. 8vo. 68. cloth ; or 6s. 6d. bound. 

KING (COL. J. A.) - TWENTY-FOUR YEARS IN THE 

ARGENTINE REPUBLIC; embracing the Author's Personal Adventures, with the Civil 
and Military History of the Country, and an Account of its Political Condition before and 
during the Administration of Governor Rosas, his course of Policy, the Causes and Character 
of his interference with the Government of Monte Video, and the circumstances which led to 
the Interposition of England and France. By Col. J. Anthony Ring, an Ofilcer in the 
Army of toe R^;H]blic. 8vo. 14s. cloth. 

KIP.-THE CHRISTMAS HOLYDAYS IN ROME. 

By the Rev. W. Inoraham Kip, M.A. Edited by the Rev. "W. Sbwbll, B.D. Fellow and 
Tutor of Exeter College, Oxford. Fq). 8vo. Ss. cloth. 

KIRBY&SPENCE.-AN INTRODUCTION TO ENTOMOLOGY; 

Or, Elements of the Natural History of Insects ; comprising an account of noxious and useful 
Insects, of their Metamorphoses, Food, Stratagems, Habitations, Societies, Motions, Noises, 
Hybernation, Instinct, &c. By W. Kirby, M. A. F.R.S. & L.S. Rector of Barham ; and W. 
SPBNCB,Esq.F.R.S.&L.S. 6th Edit, corrected and muchenlarged. 2 vols. 8vo. 31s. 6d. cloth. 

KNOX (ALEXANDER).-REMAINS OF ALEXANDER KNOX, 

Esq. of Dublin, M.R.I.A , containing Essays, chiefly en)Ianatory of Christian Doctrine, and 
Confidential Letters, with Private Papers, illustrative of the Writer's Character, Sentiments, 
and Life. 3d Edition, 4 vols. 8vo. £2, 8s. cloth. 

LAING -NOTES ON THE SCHISM FROM THE CHURCH OF 

ROME, called the GERMAN^ATHOUC CHURCH, instituted by J. Ronge and I. Czerski, 
in October UB44, on occasion of the Pilgrimage to the Holy Coat at Treves. By S. Lai no, 
Esq. Author of ** Notes of a Traveller," &c. 2a Edition. Fcp. 8vo. 5s. cloth. 

LAING.-THE CHRONICLE OF THE KINGS OF NORWAY, 

Fhmi the Earliest Period of the History of the Northern Sea Kings to the Middle of the Twelfth 
Century, commonly called The Heimskringla, Translated flrom the Icelandic of Snorro 
Sturleson, with Notes, and a Preliminary Discourse, by Samubl Laing, Author of *' Notes 
of a Traveller," &c. 3 vols. 8vo. 36s. cloth. 

LAING.-A TOUR IN SWEDEN, 

In 1838 ; comprising observations on the Moral, Political, and Economical State of the Swedish 
Nation. By Samubl Laino, Esq. 8vo. 12s. cloth. 

LANE (R. J.)-LIFE AT THE WATER-CURE; 

Or, a Month at Malvern. A Diary of Facts and Fancies. To which is added. The SeqjaeL 
I By Richard J. Lanb, A.R.A. Lithographer to Her Majesty and H..BL^« vtvitf:^ K^skIiX. 
Post 8vo. with numerous Illustrations, 14s. cloth. 



16 NEW WORKS AND NEW EDITIONS 

lANETON PARSONAGE : 

A Ta]e for Children, on the Practical Use of a portion of the Church Catechism. By the 
Author of " Amy Herbert," and " Gertrude." Edited by the Rev. W. Sbwbll, B.D. Fellow 
of Exeter CoUeg^e, Oxford. New Edition. Fcp. 8vo. 5s. cloth. 

LANG.-COOKSLAND IN NORTH-EASTERN AUSTRALIA; 

Or, the Future Cotton Field of Great Britain : its Characteristics and Capabilities for European 
Colonization, with a Disquisition on the Origfin, Manners, and Customs of the Aborinnes. 
By J. D. Lano, D.D. l&no. with 7 Plates and Map, 7s. 6d. cloth. 

lANG.-PHILLIPSLAND ; 

Or, the Country hitherto designated Port Phillip : its Present Condition and Prospects as a 
highly elinble Field for Emigration. By John Dunmorb La no, D.D. A.M. ; Member of 
the Legrislative Council of New South Wales. l2mo. with 4 Plates and 2 Maps, 7b. 6d. cloth. 

LAPLACE (THE MARQUIS DE).-THE SYSTEM OF THE 

WORLD. By M. Lb Maequis Db Laplacb. Translated trcm the French, and elucidated 
with Explanatory Notes. By the Rev. Hbnry H. Habtb, F.T.C.D. M.R.I.A. 3 vols. 8vo. 
24s. boards. 

LARDNER'S CABINET CYCLOPEDIA; 

Comprising a Series of Original Works on History, Biography, Literature, the Sciences, Arts, 
and Manufactures. Conducted and edited by Dr. Lardner. 
The Series, complete, in One Hundred wid Thirty-three Volumes, «^39. 18s. The works, 
separately, 6s. per volume. 

LARDNER AND WALKER.-A TREATISE ON ELECTRICITY, 

MAGNETISM, and METEOROLOGY. By D. Lardnbr, LLD. F.R.S., and C. V. Walker, 
Secretary of the Electrical Society. 2 vols. fcp. 8vo. with vignette Titles, 12s. cloth. 

LARDNER.-A TREATISE ON HEAT. 

By D. Lardnbr, LL.D., &c. Fcp. Svo. with Woodcuts and Vignette Title, 68. cloth. 

LARDNER.-A TREATISE ON HYDROSTATICS AND PNEU- 

MATICS. By Dr. Lardnbr. New Edition. Fcp. Svo. with Vignette Title, 68. cloth. 

LARDNER.-A TREATISE ON ARITHMETIC. 

By D. Lardnbr, LL.D. F.R.S. Fcp. Svo. with Vignette Title, 6s. cloth. 

LARDNER.-A TREATISE ON GEOMETRY. 

And its Application to the Arts. By Dr. Lardnbr. Fcp. Svo. Vigfnette Title, and upwards 
of 200 figures, 6s. cloth. 

L E. 1.-IHE POETICAL WORKS OF LETITIA ELIZABETH 

LANDON. New Edition, 4 vols. fcp. Svo. with Illustrations by Howard, &c. 288. clotb 

lettered ; or handsomely Dound in morocco, with gilt edges, iS2, 48. 

The following Works separately:— 
The IMPROVISATRICE. Fcp. 10s. 6d. cloth, i The GOLDEN VIOLET. Fcp. 8to. 10s. 6d. cloth. 
The VENETIAN BRACELET. lOs.Od. cloth. I The TROUBADOUR. Fcp. 8vo. lOs. 6d. cloth. 

LEE -TAXIDERMY; 

Or, the Art of Collecting, Preparing, and Mounting Objects of Natural History. For the 
use of Museums and Travellers. By Mrs. R. Lbb (formerly Mrs. T. E. Bowdich), Author of 
" Memoirs of Cuvier," &c. 6th Edition, improved, with an account of a Visit to Walton 
Hall, and Mr. Waterton's Method of Preserving Animals. Fcp. Svo. with Woodcuts, 7s. cloth. 

LEE.-ELEMENTS OF NATURAL HISTORY, 

For the use of Schools and Young Persons : comprising the Principles of Classification, 
interspersed with amusing and instructive original Accounts of the most remarkable Animals. 
By Mrs. R. Lbb (formerly Mrs. T. E. Bowdich), Author of ** Taxidermy,** "Memoirs of 
Cuvier,'* &c. 12mo. with Fifty-five Woodcuts, 7s. 6d. bound. 

LEMPRIERE.-A CLASSICAL DICTIONARY; 

Containing a copious Account of all the proper Names mentioned in Ancient Authors; with 
the Value of Ck)ms, Weights, and Measures, used amongst the Gri>eks and Romans; and a 
Chronological Table. ByT. Lemprierb, D.D. 20th Edition, corrected. Svo. 98. cloth. 

LESLIE (C. R.)— MEMOIRS OF THE LIFE OF JOHN CONr 

STABLE, Esq. R.A. Composed chiefiy of his Letters. By C. R. Leslie, BJl. Second 
Edition., with further Extracts from his Correspondence. Small 4to. with two Portraits (one 
firom a new Sketch by Mr. Leslie), and a Plate of ** Spring,** engraved by Lucas. 21s. doth. 

LETTERS TO MY UNKNOWN FRIENDS. 

ftr A Lady, Author of " Twelve Years Ago.** Fcp. Svo. 6s. 6d. cloth. 

" The author ii no commonplace retailer of cut and dried maxims, but a woman of strong nndei 
*--^- — *-- ' J __-i^ ana t? ^'' — "■"*■ «»»-- ~— »j v- ^-—t — *— i — *« — • — j — = — — • 



tute, who has read much and thought more. She would hare religion to be the beginning and ttte •tu 
mttiau; bni $h§ i» not onritanical in her pious Kal."— SracTA.TOK. 
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LINDIEY.-INTRODUCTION TO BOTANY. 

By Prof. J. LiNDLET, Ph.D. F.ILS. L.S. &c. Sd Edition with Ck)rrection8 and considerable 
Additions. 8vo. with Six Plates and numerous Woodcuts, ISs. cloth. 

LINDLEY.-FLORA MEDICA: 

A Botanical Account of all the most important Plants used in Medicine, in different Parts of 
the World. By John Lindlet, Ph.D., F.R.S., &c. 8vo. 18s. cloth. 

LINDLEY.-A SYNOPSIS OF THE BRITISH FLORA, 

Arranged according^to the Natural Orders. By Professor John Lindlby, Ph.D., F.R.S., &c. 
8d Edition, with numerous additions, corrections, and improvements, l2mo. lOs. 6d. cloth. 

LINDLEY.-THE THEORY OF HORTICULTURE; 

Or, an Attempt to explain the Principal Operations of Gardening^ upon Physiological Prin- 
ciples. By John Lindley, Ph.D., F.ll.S. 8vo. with illustrations on Wood, 12s. cloth. 

LINDLEY.-6UIDE TO ORCHARD AND KITCHEN GARDEN; 

Or, an Account of the most valuable Fruits and Vegetables cultivated in Great Britain : with 
Kalendars of the Work required in the Orchard and Kitchen Garden during every month in the 
year. By G. Lindley, Cf.M.U.S. Edited by Prof Lindley. 8vo. 16s. bds. 

LINWOOD (W.)-ANTHOLOGIA OXONIENSIS, 

Sive Florilegium e lusibus poeticis diversorum Oxoniensium Graecis et Latinis decerptum. 
Curante Gulielmo Linwood, M.A. Mfhs Christi Alummo. 8vo. 148.' cloth. 

LOUDON (MRS.)-THE AMATEUR GARDENER'S CALENDAR: 

Beinjg a Monthly Guide as to what should be avoided, as well as what should be done, in a 
Garden in each Month : with plain Rules how to do what is requisite; Directions for Laying 
Out and Planting Kitchen and Flower Gardens, Pleasure Grounds, and Shrubberies ; and a 
Short Account, in each Month, of the Quadrupeds, Birds, and Insects then most injurious to 
Gardens. By Mrs. Loudon. l6mo.withnumerous Wood Engravings, 7s. 6d. cloth. 

LOUDON (MRS.)-THE LADY'S COUNTRY COMPANION; 

Or, How to Enjoy a Country Life Rationally. By Mrs. Loudon, Author of " Gardening for 
Ladies,** &c. New Edition. Fcp. 8vo. with a Steel Plate and Wood Engravings, 7s. 6d. cloth. 

LOUDON.-SELF-INSTRUCTION FOR YOUNG GARDENERS, 

Foresters, Bailiffs, Land Stewards, and Farmers ; in Arithmetic, Book-keeping, Geometry, 
Mensuration, Practical Trigonometry, Mechanics, Land-Surveying, Levelling, Planning and 
Mapping, Architectural Drawing, and Isometrical Projection and Perspective : with Examples 
shewing their applications to Horticulture and Agricultural Purposes. By the late J. C. 
Loudon, F.L.S. H.S. &c. With a Portrait of Mr. Loudon, and a Memoir by Mrs. Loudon. 
8vo. with Wood Engravings, 7s. 6d. cloth. 

lOUDON.-AN ENCYCLOP JIDIA OF GARDENING : 

imresenting, in one systematic view, the History and Present State of Gardening in all Coun- 
tries, and its Theory and Practice in Great Britain: with the Management of the Kitchen 
Gard^i, the Flower Garden, Laying-out Grounds, &c. By J. C. Loudon, F.L.S. &c. A New 
Edition, enlarged and improved. 8vo. with nearly 1,000 Engravings on Wood, 50s. cloth. 

lOUDON.-AN ENCYCLOPJIDIA OF TREES AND SHRUBS: 

being the " Arboretum et Fruticetum Britannicum" abridged : containing the Hardy Trees 
and Shrubs of Great Britain, Native and Foreign, Scientifically and Popularly Described ; 
with their Propagation, Culture, and Uses in the Arts j and with Engravings of nearly all 
the Species. Adapted for the use of Nurserymen, Gardeners, and Foresters. By J. C. 
Loudon, F.L.S. &c. 8vo. with 2,000 Engravings on Wood, d:2, lOs. cloth. 

A New Edition of the Original Work, in 8 vols. 8vo. with above 400 Octavo Plates of Trees, 
and upwards of 2,500 Woodcuts, 46*10, cloth. 

lOUDON.-AN ENCYCLOPJIDIA OF AGRICULTURE: 

Comprising the Theory and Practice of the Valuation, Transfer, Laying-out, Improvement, 
and Management of litnded Property, and of the Cultivation and Economy of the Animal and 
T^etable productions of Agriculture : including all the latest 1 mpruvements, a general History 
of Agriculture in all Countries, a Statistical View of its present State, with suggestions for 
its future progress m the British Isles ; and Supplement, bringing down the work to the year 
1844. By J. C. Loudon, F.L.G.Z. and H.S. &c. 5th Edition. 8vo. with upwards of 1,100 
Engravings on Wood, ^62. 10s. cloth.^The Supplement separately, 5s. sewed. 

LOUDON.-AN ENCYCLOPJIDIA OF PLANTS: 

Including all the Plants which are now found in, or have been introduced into. Great Britain : 
giving their Natural History, accompanied by such descriptions, engraved figures, and 
elementary details, as nmy enable a beginner, who is a mere English reader, to discover the 
name of every Plant which he may findln flower, and acquire all the information respecting 
it which is useful and interesting. By J. C. Loudon, F.L.S. &c. The Specific Characters 
by an Eminent Botanist; the Drawings by J. D. C. Sowerby, F.L.S. A New Edition with 
Supplement, and a new General Index . 8vo. with nearly 10,000 Wood Engravings, ^i, 1 38. 6d. 
doth.— The Supplement, eepcarately, 8vo. I5s. cloth. 
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LOUDON -AN ENCYCLOPEDIA O'F COTTAGE, FARM, AND 

VILLA ARCHITECTURE and FURNITURE ; eontainina: numerous Designs, from the Villa 
to the Cottage and the Farm, including Farm Houses, Farmeries, and other Agricultural 
Buildings ; Country Inns. Public Houses, and Parochial Schools ; with the requisite Fittings- 
up. Fixtures, and Furniture, and appronriate Offices, Gardens, and Garden Scenery : each 
Design accompanied by Analytical and Critical Remarks. By J. C. Loudon, F.L.S. &c. 
New Edition, edited by Mrs. Loudon. 8vo. with more than 2,000 Engravings on Wood, 
j^S. 3s. cloth.— The Supplement, separately , 8vo. 7s. 6d. sewed. 

LOUDON.-HORTUS BRITANNICUS: 

A Catalogue of all the Plants indigenous to or introduced into Britain. By J. C. Loudon, 
F.L.S. &c. Sd Edition, with a New Supplement, prepared, under the direction of Mr. 
Loudon, by W. H. Baxter, and revised by George Don, F.L.S. 8vo. 31s. 6d. cloth. 

The Supplement eeparatelp, 8vo. 2s. 6d. sewed. 

The later Supplement #«para^e2y, 8s. 

LOUDON.-HORTUS LIGNOSIS LONDINENSIS; 

Or, a Catalogue of all the Ligneous Plants cultivated in tbe neighbourhood of London. To 
which are added, their usual prices in Nurseries. By J. C. Loudon, F.L.S. &c. 8vo. 7s. fid. cl. 

LOUDON. -THE SUBURBAN GARDENER AND VILLA 

COMPANION ; comprising the Choice of a Villa or Suburban Residence, or of a situation on 
which to form one; tne Arrangement and Furnishing of the House; and the Laying-out, 
Plaiiting, and general Management of the Garden and Grounds ; the whole adapted for grounds 
from one perch to fifty acres and upwards in extent; intended for the instruction of those 
who know little of Gardening or Rural Affairs, and more particularly for the use of Ladies. 
By J. C. Loudon, F.L.S. &c. 8vo. with above 300 Wood Engravings, 208. cloth. 

LOW. -ON THE DOMESTICATED ANIMALS OF GREAT 

BRITAIN ; comprehending the Natural and Economical History of the Species and Breeds ; 
Illustrations of the PropjBrties of External Form ; and Observations on the Principles and 
Practice of Breeding. By David Low, Esq. F.R.S.E. Professor of Agriculture in the Uni- 
versity of Edinburgh, &c. ; Author of ** Elements of Practical Agriculture,*' &c. 8vo. with 
Engravings on W(xni, 25s. cloth. 

LOW.-THE BREEDS OF THE DOMESTICATED ANIMALS 

Of Great Britain Described. By David Low, Esq. F.R.S.E. Professor of Agriculture in the 
University of Edinburgh; &c. The Plates from Drawings by W. Nicholson, R.S.A. reduced 
firom a Series of Oil Pamtings, executed for the Agricultural Museum of the University of Edin- 
burgh, by W. Shiels, R.S.A. 2 vols, atlas quarto, with 66 plates of animals, beautifully coPd 
after Nature, ^16, 16s. half-bound in morocco.— Or in four separate portions, as follows : 

The OX. Atlas quarto, with 22 plates, ^6, 16s. 6d. half-bound in morocco. 

The SHEEP. Atlas quarto, with 21 plates, jf6. I6s. 6d. half-bound in morocco. 

The HORSE. Atlas quarto, with 8 plates, j^3, half-bound in morocco. 

The HOG. Atlas quarto, with 5 plates, j^. 28. half-bound in morocco. 

LOW.-ELEMENTS OF PRACTICAL AGRICULTURE; 

Comprehending the Cultivation of Plants, the Husbandry of the Domestic Animals, and the 
Economy of the Farm. By D. Low, Esq. F.R.S.E., Prof, of Agriculture in University of Edin- 
burgh. 5th Edition, with Alterations and Additions, and an entirely new set of above 900 
"Woodcuts. 8vo. 21s. cloth. 

LOW (PROFESSOR). -ON LANDED PROPERTY 

And the ECONOMY of ESTATES ; comprehending the Relation of Landlord and Tenant, 
and the Principles and Forms of Leases ; Farm-Buildings, Enclosures, Drains, Embank- 
ments, and other Rural Works; Minerals; and Woods. By David Low. Esq. F.R.S.E. 
Professor of Agriculture in the University of Edinburgh, &c. ; Author of *< Elements of 
Practical Agriculture/' &c. 8vo. with numerous Wood Engravings, 21s. cloth. 

MACAULAT.-CRITICAL AND HISTORICAL ESSAYS Con- 
tributed to The EDINBURGH REVIEW. By the Right Hon. Thomas Babinoton 
Macaulat. 4th Edition. 3 vols. 8vo. 36s. cloth. 

MACAULAY.-LAYS OF ANCIENT ROME. 

By the Right Hon. Thomas Babinoton Macaula y. 9th Edition. Crown8vo. lOs. 6d. cloth. 

MACAULAY.-MR. MACAULAY'S LAYS OF ANCIENT ROME. 

A New Edition. With numerous Illustrations, Original and fh>m the Antique, drawn on 
Wood by George Scharf, Jun. and engraved by Samuel Williams. Fcp. 4to. 2U. boards; 
morocco, 42b. (bound by Hayday.) 

MACKAY (CHARLES)-THE SCENERY AND POETRY OF 

THE ENGLISH LAKES ; a Summer Ramble. By Charles Mackay. Esq. LL.D. Autiior 
of ''Legends of the Isles." "The Salamandrine.** **Tbe Thames and its Tributaries/' &c 
8yo, with beautiful Wood Engravings from Original Sketches, 14s. cloth. 
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MACKINTOSH (SIR JAMES) -SIR JAMES MACKINTOSH'S 

MISCELLANEOUS WORKS; includingr his Contributions to The Edinboigh Review. 
Edited by Robbrt Jambs Mackintosh, Esq. 3 vols. 8vo. 428. cloth. 

MACKINTOSH, fec-THE HISTORY OF ENGLAND. 

By Sir Jambs Mackintosh ; W. Wallace, Esq. ; and Robbbt Bbll, Esq. 10 vols. fcp. 
8vo. with Vignette Titles, ^3. cloth. 

MACKINTOSH (SIR JAMES). -THE LIFE OF SIR THOMAS 

MORE. By the Right Hon. Sir James Mackintosh. Reprinted from the Cabinet Cyclo- 
paedia ; and intended as a Present Book or School Prize. Fcp. 8vo. with Portrait, Ss. cloth j 
or boond in vellum |i:ilt {old style), 8s. 

M*CULLOCH.-A DICTIONARY, GEOGRAPHICAL, STATIS- 

TICAL, AND HISTORICAL, of the various Countries, Places, and Principal Natural Objects 
in the WORLD. By J. R. M'Culloch, Esq. A New Edition. 2 vols. 8vo. with Six larKe 
Maps, 46*4. cloth. 

%* The new Articles have been printed separately, as a Supplement to the former Edition. 
They comprise a full Account of the Present State of the United Kingdom, the Oregon Terri- 
tory, &c. 8vo. 6s. sewed. 

M'CULLOCH.-A DICTIONARY, PRACTICAL, THEORETI- 

CAL, AND HISTORICAL, OF COMMERCE AND COMMERCIAL NAVIGATION. Illus- 
trated with Maps and Plans. By J. R.M'Culloch, Esq. An entirely New Edition, corrected 
enlarged, and improved ; with a Supplement. 8vo. 50s. cloth ; or 558. half- bound russia. 

The Supplement to the Editions published in 1844 and 1846, may be had separately, 
price 4s. 6d. sewed. 

M'CULLOCH (J. R.)-AN ACCOUNT, DESCRIPTIVE AND 

STATISTICAL, of the BRITISH EMPIRE ; exhibiting its Extent, Physical Capacities, Popu- 
lation, Industry, and Civil and Religious Institutions. By J. R. M'Culloch, Esq. 3d Edit, 
corrected, enlarged, and greatly improved. 2 thick vols. 8vo. £2, 2s. cloth. 

M*CULLOCH.-THE LITERATURE OF POLITICAL ECO- 

NOMT : being a Classified Catalogue of the principal Works in the different departments of 
Political Economy, with Historical, Critical, and Biographical Notices. By J. R. M'Culloch, 
Esq. 8vo. 14s. cloth. 

M'CULLOCH.-A TREATISE ON THE PRINCIPLES AND 

PRACTICAL INFLUENCE of TAXATION and the FUNDING SYSTEM. By J. R. 
M'Culloch, Esq. 8vo. 15s. cloth. 

MAITLAND (DR. CHARLES). - THE CHURCH IN THE 

CATACOMBS : a Description of the Primitive Church of Rome. Illustrated by its Sepulchral 
Remains. Bj Charles Maitland, M.D. New Edition, corrected. 8vo. with numerous 
Wood Engravings, 14s. cloth. 

MARCET.-CONVERSATIONS ON CHEMISTRY; 

In which the Elements of that Science are familiarly Explained and Illustrated by Experiments. 
By Mrs. Marcet. New Edition, enlarged and improved. 2 vols. fcp. 8vo. 148. cloth. 

MARCET.-CONVERSATIONS ON NATURAL PHILOSOPHY; 

In which the Elements of that Science are familiarly explained. By Mrs. Mabcbt. New 
Edition, enlarged and corrected. Fcp. 8vo. with 23 Plates, 10s. 6d. cloth. 

MARCET.-CONVERSATIONS ON POLITICAL ECONOMY; 

In which the Elements of that Science are familiarly explained. By Mrs. Marcet. New 
Edition revised and enlarged. Fcp. 8vo. 7s. 6d. cloth. 

MARCET.-CONVERSATIONS ON VEGETABLE PHYSIO- 

LOGY; comprehending the Elements of Botany, with their application to Agriculture. 
By Mrs. Marcet. New Edition. Fcp. 8vo. with 4 Plates, 9s. cloth. 

MARCET.-CONVERSATIONS ON LAND AND WATER. 

By Mrs. Marcet. New Edition, revised and corrected. Fcp. 8vo. with coloured Map, 
shewing the comparative altitude of Mountains, Ss. 6d. cloth. 

MARGARET PERCIVAL. 

By the Author of " Amy Herbert,*' " Gertrude," and " laneton Parsonage." Edited by the 
Rev. W. Sewbll, B.D. Fellow and Tutor of Exeter College, Oxford. New Edition. 2. vols, 
fcp. 8vo. 12s. cloth. 
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MARRTAT -BORNEO AND THE INDIAN ARCHIPELAGO. 

By Francis S. Marrtat, late Midshipman of H.M.S. Samarang:. Richly innstrated with 
namerous Lithographic Drawings and Engravings on Wood, from Orig^nu Sketches by Mr. 
Marryat. ilutkepreu. 

MARRYAT (CAPT.)-MASTERMAN READY ; 

Or, the Wreck of the Pacific. Written for Young People. By Captain F. Marryat, C.B. 
Author of " Peter Simple," &c. 3 vols. fcp. 8vo. with Wood Engravings, 228. 6d. cloth. 

MARRYAT.-THE MISSION ; 

Or, Scenes in Africa. Written for Young People. By Captain F. Marryat, C.B. Antlior of 
"The Settlers in Canada,'' &c. 2 vols. fcp. 8vo. 12s. cloth. 

MARRYAT.-THE PRIVATEER'S-MAN ONE HUNDRED 

YEARS AGO. By Captain F. Marryat, C.B. Author of ** Masterman Ready/' &c. 2 vols, 
fcp. 8vo. 12s. cloth. 

MARRYAT.-THE SETTLERS IN CANADA. 

Written for Young People. By Captain F. Marryat, C.B. Author of *<The Privateers-man 
One Hundred Years Ago," &c. New Edition. Fcp. 8vo. with 2 Illustrations, 78. 6d. cloth. 

MAUNDER.-THE TREASURY OF KNOWLEDGE, 

And LIBRARY of REFERENCE: in Two Parts. New Edition, thoroughly revised and 
enlarged. Fcp. 8vo. 10a. cloth ; bound in roan, 128. 

*»* The principal contents of the present new and thoroughly revised, edition of ** The 
Treaiiury of Knowledge are— a new and enlarged English Dictionair^ with a Grammar, Verbal 
Distinctions, and Exercises ; anew Universal Gazetteer ; a compendious Classical Dictionary; 
an Analysis of History and Chronology ; a Dictionary of Law Terms ; a new Synopsis of tne 
British Peerage ; and various useful Tabular Addenda. 

MAUNDER.-THE SCIENTIFIC & LITERARY TREASURY; 

A new and popular Encyclopedia of Science and the Belles-Lettres ; including all Branches of 
Science, and every Subject connected with Literature and Art. The whole written in a fkmiliar 
style, adapted to the comprehension of all persons desirous of acquiring information on the 
subjects comprised in the work, and also adapted for a Manual of convenient Reference to the 
more instructed. By Samuel Maunder. New Edition. Fcp. Svo. lOs. cloth; bound in 
roan, 128. 

MAUNDER.-THE BIOGRAPHICAL TREASURY; 

Consisting of Memoirs, Sketches, and brief Notices of above 12,000 Eminent Persons of all Age. 
and Nations, fh>m the Earliest Period of History; forming a new and complete Dictionary 
of Universal Bio^phy. By Samuel Maunder. New Edition, revised throughout and 
containing a copious Supplement, brought down to December, 1844. Fcp. Svo. lOs. cloth ; 
bound in roan, 128. 

MAUNDER.-THE TREASURY OF HISTORY; 

Comprising a General Introductory Outline of Universal History, Ancient and Modern, and a 
Series of separate Histories of every principal Nation that exists; their Rise, Progress, and 
Present Condition, the Moral and Social Character of their respective inhabitants, their 
Religion, Manners, and Customs, &c. By Samuel Maunder. New Edition. Fcp. Svo. lOs. 
cloth; bound in roan« I2s. 

MAUNDER.-THE TREASURY OF NATURAL HISTORY; 

Or, a Popular Dictionary of Animated Nature : in which the Zoological Characteriotics that 
distinguish the different Classes, Genera, and Species will be found, combined with a variety 
of interesting Information illustrative of the Habits, Instincts, and General Economy of the 
Animal Kingdom. By Samuel Maunder. Fcp. 8vo. uniform with Mr. Maunders other 
Four Treasuries, and embellished with Eight Hundred accurate Engravings on Wood, de- 
signed expressly for this work. [In the Autumn. 

*»* Mr. Maunder has also in a state of considerable forwardness *' The Treasury of Geo- 
graphy," the particulars of which will be shortly announced. 

MEMOIRS OF THE GEOLOGICAL SURVEY OF GREAT 

BRITAIN, and of the Museum of Economic Geology in London. Published by order of the 
Lords Commissioners of Her Majesty's Treasury. Royal Svo. with Woodcuts and 9 large 
Plates (seven coloured), 21s. cloth. 

MICHELET (J.)-PRIESTS, WOMEN, AND FAMILIES. 

By J. MicHELET. Translated from the French (Third Edition, which contains Midielet's 
Preface, in reply to the attacks of the Jesuits), with the Author's approbation, by C. Cocks, 
B.L. New Editions. Post Svo. 9s. cloth ; 16mo. Is. 4d. sewed. 
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MICHELET (J.)-THE PEOPLE. 

By M. MicHELBT, Member of the Institute of France, &c. Translated, with the approbation 
of the Author, by C. Cocks, B.L. New Edition. Post 8vo. 9s. cloth ; l6mo. is. 6a. sewed. 
%* Mr. Ck)cks's authorised translations of Michelet's ** Priests, Women, and Families," and 
" The People," in one vol. 16mo. 3s. 6d. cloth. 

MICHELET AND QUINET.-THE JESUITS, BY MM. 

MICHELET and QUINET. Transited from the Seventh Edition, with the approbation of 
the Authors, by C. Cocks, B.L., Author of " Bordeaux, its Wines, and the Claret Country." 
New Edition. l6mo. Is. 6d. sewed. 

%* Mr. Cocks'B Authorised Translations of MM. Michelet and Quinet's " The Jesuits," and 
M. Quinet's ** Christianity," in one vol. 16mo. 4s. cloth. 

MILES (WILLIAM).-THE HORSE'S FOOT, AND HOW TO 

KEEP IT SOUND. By William Mi lbs, Esq. New Edition, with an Appendix on Shoeing 
in (general, and Hunters in particular. Imperial 8vo. with Illustrations, 9b. cloth.— The Ap- 
pendix separately, price 2s. 6d. 

*»* Four Casts or Models of Shoes may be had, displayinfj^ the different kinds of Shoeing, 
price 3s. each ; or 10s. 6d. the Set. 

No. 1, Shod for General Purposes. I No. 3, Shod with Leather. 
„ 2, Shod for Hunting. | „ 4, Foot prepared for Shoeing. 

MILNER (REW. J. & I.)-THE HISTORY OF THE CHURCH 

of CHRIST. By the Rev. Joseph Milner, A.M. With Additions and Corrections by the 
late Rev. Isaac Milner, D.D. F.R.S. A New Edition, revised and corrected throughout, 
by the Rev. T. Grantham, B.D. Rector of Bramber, and Chaplain to the Lord Bishop of 
KUdare. 4 vols. 8vo. ^2. 12s. cloth. 

A Continuation of the above, 
THE HISTORY of the CHURCH of CHRIST, from the Diet of Augsburg, 1530, to the 



Eighteenth Century; originally designed as a Continuation of Milner's ** History of the 
Church of Christ." By the Rev. Henry Stbbbino, D.D. 3 vols. 8vo. 36s. cloth. 

MIRACLES OF OUR SAVIOUR. 

Profusely Dluminated on every page with elaborate Borderings of original and appropriate 
design, composed trom the works of the Old Illuminators. Square fcp. 8vo. uniform in size 
with " The Sermon on the Mount," and " Parables of Our Lord ;" m a binding of novel 
character, designed and modelled expressly for this work. [In the Autumn. 

MOHAN LAL.-LIFE OF THE AMIR DOST MOHAMMED 

KHAN, of CABUL : with his Political Proceedings towards the English, Russian, and 
Persian Governments, including the Victory and Disasters of the British Army in Afghanistan. 
By MoHAL Lal, Esq. Knight of ths Persian Order of the Lion and Sun; lately attached to 
the Mission in Kabul. 2 vols. Svo. with numerous Portraits, 30s. cloth. 

MONTAUBAN.-A YEAR AND A DAY IN THE EAST; 

Or, Wanderings over Land and Sea. By Mrs. Eliot Montauban. Post Svo. 7s. cloth. 

MONTGOMERY'S (JAMES) POETICAL WORKS. 

New and only Complete Edition. With some additional Poems, and Autobiographical 
Prefaces. Collected and Edited by Mr. Montgomery. 4 vols. fcp. Svo. with Portrait, and 
Seven other Plates, 20s. cloth ; or bound in morocco, 36s. 



MOORE'S POETICAL WORKS; 



Containing the Author's recent Introduction and Notes. Complete in one volume^ uniform 
with Lord Byron's and Southey's Poems. Svo. with a New Portrait, by George Richmond, 
and a View or the Residence of the Poet, 21s. cloth ; or 42s. bound in morocco, oy Hayday. 

%* Also, an Edition in 10 vols. fcp. Svo. with Portrait, and 19 Plates, ^2, 10s. cloth; 
bound in morocco, ^6*4. 10s. 

MOORE'S LALLA ROOKH : AN ORIENTAL ROMANCE. 

New Edition. Svo. illustrated with 13 Engravings finished in the highest style of the 
Art, 21s. cloth ; morocco, 35s ; or, with India Proof Plates, 42s. cloth. 

MOORE'S LALLA ROOKH : AN ORIENTAL ROMANCE. 

New Edition. Fcp. Svo. with Four Engravings, from Paintings by Westall, 10s. 6d. cloth ; 
or, bound in morocco, 14s. 

MOORE'S IRISH MELODIES. 

Illustrated by D. Maclise, R. A. Imp. Svo. with 161 Designs enjgraved on Steel, ^es. 38. bds. ; 
or jf 4. 14s. 6d. bound in morocco, by Hayday. Proof Impressions (only 200 copies printed, 
of which a few remain), jf 6. 6s boards. 

*»* India Proofs before Letters of the 161 Desigpis, on Quarter Colombier, in Portfolio (only 
35 copies printed, of which a few remain), ^^1. 10s. 

India Proofs before Letters of the 51 Large Designs, on Quarter Colombier, in Portfolio 
(only 25 copies printed, of which a few remain), j6'1S. ISs. 
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MOORE'S IRISH MELODIES. 

New Edition. Fcp. 8?o. with Bng^aved Title and Vignette, 10s. cloth ; or, bound in 
morocco, ISs. 6d. 

MOORE -THE HISTORY OF IRELAND, 

From the Earliest Kinn of that Realm down to its Last Chief. By Thomas Mookb, Esq. 
4 vols. fcp. 8yo., with Viipiette Titles, 24s. cloth. 

MOORE.-THE POWER OF THE SOUL OVER THE BODY, 

Considered in relation to Health and Morals. By Gborob Moorb, M.D. Member of the 
Royal Collefi^e of Physicians, London. &c. New Edition. Post Svo. 7s. 6d. cloth. 

MOORE -THE USE OF THE BODY IN RELATION TO THE 

MIND. By Georob Moore, M.D. Member of the Royal College of Fhysiciansy London, 
&c. New Edition. Post 8to. 9s. cloth. 

MORAL OF FLOWERS (THE). 

8d Edition. Royal 8to. with 24 beantifally-coloured Engn^vinga, £1. lOs. half-bound* 

MOSELEY.-THE MECHANICAL PRINCIPLES OF Engi- 
neering AND ARCHITECTURE. By the Rev. H. Mosbley, M.A. F.R.S., Professor of 
Natural Philosophy and Astronomy in King's College, London ; and Author of <^ Illustrations 
of Practical Mechanics," &c. Svo. with woodcuts and Diagrams, 24s. cloth. 

MOSELEY.-ILLUSTRATIONS OF PRACTICAL MECHANICS. 

By the Rev. H. Mosblby, M.A., Professor of Natural Philosophy and Astronomy in King's 
College, London; being the First Volume of the Illustrations of Science by the Professors of 
King's College. New Edition. Fcp. 8to. with numerous Woodcuts, 8s. cloth. 

MOSHEIM'S ECCLESIASTICAL HISTORY, 

Ancient and Modem. Translated, with copious Notes, by Jambs Murdock, D.D. Edited, 
with Additions, by Henry Soambs, M.A. Rector of Stapleford-Tawney, Essex. New Edition, 
revised, and continued to the present time. 4 vols. Svo. 48s. cloth. 

MURRAY.-ENCYCLOPJIDIA OF GEOGRAPHY; 

Comprising^a complete Description of the Earth : exhibiting its Relation to the Heavenly 
Bodies, its Physical Structure, the Natural History of each Country, and the Industry, Com- 
merce, Political Institutions, and Civil and Social State of all Nations. By Hugh Murray, 
F.R.S.E. : assisted byother Writers of eminence. New Edition. Svo. with 82 Maps, and up- 
wards of 1,000 other Woodcuts, jfS, cloth. 

MY YOUTHFUL COMPANIONS. 

By the Author of " My School-boy Days.'* ismo. with Frontispiece, 2s. 6d. cloth. 

NECKER DE SAUSSURE.-PROGRESSIVE EDUCATION ; 

Or, Considerations on the Course of Life. Translated and abridged from the French of 
Madame Nbckbr Db Saussurb, by Miss Holland. 3 vols. fcp. 8vo. 19s. 6d. cloth. 

*»* Separately, Vols. I. and II. 12s. ; Vol. III. 7s. 6d. 

NEWELL (REV. R. H.)-THE ZOOLOGY OF THE ENGLISH 

POETS, corrected by the Writings of Modem Naturalists. By the Rev. R. H. Newbll, 
Rector of Little Hormead. Fcp. Svo. with Engravings on Wood, 5s. 6d. cloth. 

NICOLAS.-THE CHRONOLOGY OF HISTORY. 

Containing Tables, Calculations, and Statements indispensable for ascertaining the Dates of 
Historical Events, and of Public and Private Documents, from the Earliest Period to the 
Present Time. By Sir Harris Nicolas, K.C.M.G. Second Edition. Fcp. Svo. 68. cloth. 

OWEN. -LECTURES ON THE COMPARATIVE ANATOMY 

and PHYSIOLOGY of the INVERTEBRATE ANIMALS, delivered at the Royal College 
of Surgeons in 1843. By Richard Owen, F.R.S. Hunterian Professor to the College. From 
Notes taken by William White Cooper, M.R.C.S. and revised by Professor Owen. With 
Glossary and Index, svo. with nearly 140 Illustrations on Wood« 14s. cloth. 

OWEN -LECTURES ON THE COMPARATIVE ANATOMY 

and PHYSIOLOGY of the VERTEBRATE ANIMALS, deUvered at the Royal CoUege oi 
Surgeons in 1844 and 1846. By Richard Owen, F.R.S. Hunterian Professor to the Couege. 
In 2 vols. Vol. I. Svo. with numerous Woodcuts, 14s. cloth. 
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PARABLES OF OUR LORD (ILLUMINATED). 

PARABLES of OUR LORD, richly illuminated, with appropriate Borders, printed in 
Colours and in Black and Gold ; with a Design from one ox the early German Eng^ravers. 
Square fcp. 8vo. uniform in size with the '* Sermon on the Mount," 21 s. in a massive carved 
binding in the style of the beginning of the Sixteenth Century ; or 30s. bound in morocco 
in the Missal style, by Hayday. 

PARKES.-DOMESTIC DUTIES ; 

Or, Instructions to Young Married Ladies on the Management of their Households, and the 
Regulation of their Conduct in the various Relations and Duties of Married Life. By Mrs. 
W. Parkes. 5th Edition. Fcp. Svo. 9s. cloth. 

PARNELL -A TREATISE ON ROADS, 

Wherein the Principles on which Roads should be made are explained and illustrated by the 
Plans, Specifications, and Contracts, made use of by Thomas Telford, Esq. on the Holyhead 
Road. By the Right Hon. Sir Henry Parnbll, Bart. 2d Edition, greatly enlarged. Svo. 
with 9 large Plates, 21s. cloth. 

PATON (A. A.)-SERVIA, THE YOUNGEST MEMBER OF THE 

EUROPEAN FAMILY ; or, a Residence in Belgrade, and Travels through the Highlands and 
Woodlands of the Interior, during the years 1843 and 1844. By Andrew Archibald Paton, 
Esq. Post Svo. with Portrait and Plate, 12s. cloth. 

PATON (A. A.)-THE MODERN SYRIANS ; 

Or, Native Society in Damascus, Aleppo, and the Mountains of the Druses. Post Svo. 
lOs. 6d. cloth. 

PEARSON -PRAYERS FOR FAMILIES : 

Consisting of a short but comprehensive Form for the Morning and Evening of every Day in 
the Week. Collected by the late Edward Pearson, D.D. With a Biographical Memoir of 
the Author. New EdiUon. ISmo. 28. 6d. cloth. 

PEARSON.-AN INTRODUCTION TO PRACTICAL ASTRO- 

NOMY. By the Rev. W. Pearson, LL.D. F.R.S., &c., Rector of South KiUworth, 
Leicestershire, and Treasurer to the Astronomical Society of London. 2 vols. 4to. with 
Plates, dBI. 78. boards. 

PEREIRA.-A TREATISE ON FOOD AND DIET: 

With Observations on the Dietetical Regimen suited for Disordered States of the Digestive 
Organs ; and an Account of the Dietaries of some of the principal Metropolitan and other 
Establishments for Paupers, Lunatics, Criminals, Children, the Sick, &c. By Jon. Pbrbira, 
M.D. F.R.S. & L.S. Author of " Elements of Materia Medica.'* Svo. 16s. cloth. 

PERICLES. 

A Tale of Athens in the 83d Olympiad. By the Author of "A Brief Sketch of Greek 
Philosophy." 2 vols, post Svo. ISs. cloth. 

PESCHEL (C. F.)-ELEMENTS OF PHYSICS. 

By C. F. Peschbl, Principal of the Royal Military Collefj^e, Dresden. Translated from the 
German, with Notes, by B. West. S vols. fcp. Svo. with Diagrams and Woodcuts, 21s. cloth. 

(Part 1. The Physics of Ponderable Bodies. Fcp. Svo. 7s. fid. cloth. 
Part 2. Imponderable Bodies (Light, Heat, Magnetism, Electricity, and Electro- 
I)ynainics). 2 vols. fcp. Svo. ISs. 60. cloth. 

PHILLIPS-FIGURES AND DESCRIPTIONS OF THE 

PALAEOZOIC FOSSILS of CORNWALL, DEVON, and WEST SOMERSET; observed in 
the course of the Ordnance Geological Survey of that District. By John Phillips, P.R.S. 
F.G.S. &c. Published by Order of the Lords Commissioners of U.M. Treasury. Svo. with 
60 Plates, comprising very numerous figures, 9s. cloth. 

PHILLIPS.-A GUIDE TO GEOLOGY. 

By John Phillips, F.R.S.G.S., &c. Fcp. Svo. with Plates, 6s. cloth. 

PHILLIPS.-A TREATISE ON GEOLOGY. 

By John Phillips, F.R.S.G.S., &c. 2 vols. fcp. Svo. with Vignette Titl«& «xA '^^y^cK^sik^ 
. 128. cloth. 
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PITMAX (REV. J. RJ-A COURSE OF SKRM05S 

<ftLe>fa<rth: «hrwlpadfr>» EaoiaeM Dwinexf i>e rartiiifti J ilartfc- BrtkrBcr.J.K. 
FiTMAy, AJI- I>r<«rf<rir Oaptea lo Her Boyl 11 i^^M ■ the Dwcfce» ml KedL SvaLMccL 

PLUXKETT -THE PAST A>'D FUTURE OF THE BRinSH 



PLYMLEY (PETER) -LETTERS OX THE SUBJECT OF THE 

CATHOUCS TO MT BBT/THEE ABKAHAK, WHO UT^ UT TUS OOCXnCT. Br 

PCTKB Pl.THI.CT. tlrtF'^— ~-^ . .--- 



POETS' PLEASAUXCE (THE) ; 

iPr, Garden of all Soru of Pleunit Floven, vUc^ oar 1 „ „ 

Futiine plaotcd : vnh tlie rirM ordktiitf of tbem. Bj Ej»kx Wabvick. S^vare oowa 
Sro. vith Biimeroa* lUostntkms enfnrcjd on Wood. ;!■ OMifcr. 

POISSOX (S. D.)-A TREATISE OX MECHAXICS. 

il)rf<. D. P«>isM>sr. M Edition. Truulated from the Flre«>c^ a»d iUnMnted «iA ExplaBatofT 
XoK*, by the Rev. HE»mT IL Haktk, late Feikm of THmtr CoBf gt, D«hB«. STOk-SfO. 
^.te-doth. 

POPE (ALEXANDER) -THE WORKSOP ALEXANDER POPE. 

Edited bf Thomas Boscoe, Esq. With the Anthor** Life. A New EditioB. Swia-Sra 
iCTi. 4a. doth. 

PORTER. -A TREATISE OX THE MAXUFACTURE OF SILK. 

Bt G. R. PoBTEB, Eaq. F.R.3. Author of " The Progreaa of the NatioB,'' &c. Ficpu 8n». wiA 
VifnteCte Title, and 99 En2T«Tin|rs on Wood, Ga. doth. 

• PORTER.-A TREATISE OX THE MAXUFACTURES OF 

PTiRCELAlX AXD GLASS. By G. R. PbrrEB, Eaq. F.R.S. Fc^ 9m. with Tinette Titk 
and 30 Woodcota, Ga. doth. 

I PORTLOCK.-REPORT OX THE GEOLOGY OF THE COUXTI 

I Of LOXDOXDERRT, and at Parts of Tjrone and Fermanagh, ezamined and deacribed nnder 

the AnthoritT of the Master-General and Board of Ordnance. By J. S. PbarijocK, F.ILS. 
ice 8T0. with 48 Platea, 34s. doth. 

; POWELL.-THE HISTORY OF NATURAL PHILOSOPHY, 

I From the Earliest Periods to the Present Time. By Badbk POwbll, M.A., SeriliaB Pkofeasor 

of Mathematics in the Unirersity of Oxford. Fcp. 8to. Yigatitit Tide, 6a. doth. 

I PYCROFT (REV. J.)-A COURSE OF EX6LISH READING, 

I adapted to every Taste and Capadty : with Anecdotes of Men of Letters. By the Rev. 

j Jam as Ptcroft, B.A. Editor of ** Vinpl, with Marginal Refiefcncea*' ; Antborof "Lata 

Grammar Practice,'' and " Greek Grammar Practice." Fcp. 8to. 6a. 6d. doth. 

aUARTERLY JOURNAL OF THE GEOLOGICAL SOCIETY 

of LONDON. Edited by David Thomas Ansted, M.A.F.R.S. Fellow of Jesns CoUece, 
Cambridji^e; Professor of Geolory in Kind's CoUeg^ London ; Vice-Secretary of the Geolo- 
gical Society. 8vo. 4s. each nnmber, sewed. 

QUINET. -CHRISTIANITY IN ITS VARIOUS ASPECTS, 

From the Birth of Christ to the French Revolution. By E. Qdikbt, of the College of France. 
Translated, with the Aatbor's approbation, by C. Cocks, B.L. l6aio. 28. aewed. 

RANKE'S HISTORY OF THE REFORMATION. 

Translated by Sarah Austin, Translator of Ranke's " History of the Popes." Vols. I. and IL 
8vo. aos., Vol. III. 18s., cloth. 

READER (THOMAS) -TIME TABLES 

On a New and Simplified Plan ; to facilitate the Operation of Discomiting BiDa, and the 
Calculation of Interest on Banking and Current Accounts, &c : shewing, without calcu- 
lation, the Number of Days froui every Day in the Year to anv other Day, for any period 
not exceeding 865 Days. By Thomas Reader. Post 8vo. 14s. cloth ; or 17s. calf lettered. 

RE6ISTRAR-6ENERAL.-THE SEVENTH ANNUAL REPORT 

of the REGISTRAR-GENERAL of BIRTHS, DEATHS, and MARRIAGES, in ENGLAND, 

1845. 8vo. 5s. cloth.— Also. 

First Report (1839), 8vo. 8s. I Third Report (1841), 8vo. 48. 1 Fifth Report (1848), 8vo. Ss. 
Second R^rt (1840), 8vo. 4s. | Fourth Report (1842), 8vo. 4s. { Sixth Report (1844), 8vo. 6s. 
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*REECE.-THE MEDICAL GUIDE, 

For the use of the Clergy, Heads of Families, Seminaries, and Junior Practitioners in Medi- 
cine ; comprising a complete Modem Dispensatorv, and a Practical Treatise on the Distin- 
ruishing Symptoms, Causes, Prevention, Cure and Palliation, of the Diseases incident to the 
Human Frame. By R. Rbece, M.D. 16th Edition. 8vo. 128. boards. 

REID (DR.)-ILLrSTRATIONS OF THE PRINCIPLES AND 

PRACTICE of WARMING and VENTILATING, with Preliminary Remarks on Health and 
Length of Life. By D. B. Reid, M.D. F.R.S.E. 8vo. with Diagrams and Woodcuts, 168. cloth. 

REPTON -THE LANDSCAPE GARDENING & LANDSCAPE 

ARCHITECTURE of the late Humphry Repton, Esq.; being his entire works on these 
subjects. New Edition, with an historical and scientific Introduction, a systematic Analysis, 
a Biographical Notice, Notes, and a copious alphabetical Index. By J. C. Loudon, F.L.S. &c. 
8vo. with 250 Engravings, and Portrait, 30s. cloth ; with coloured plates, ^3. 68. cloth. 

REYNARD THE FOX : 

A renowned Apologue of the Middle Age. Reproduced in Rhyme. Embellished throughout 
with Scroll Capitals, in Colours, from wood-block Letters macle expressly for this work, after 
Designs of the 12th and I3th Centuries. With an Introduction, by Samuel Naylor, late 
of Queen's College, Oxford. Large square 8vo. 188. cloth. 

RICH -AN ILLUSTRATED COMPANION TO THE LATIN 

DICTIONARY ; being a Dictionary of all the Words respecting Visible Obiects connected 
with the Arts, Science, and Every-day Life of the Ancients. Illustrated by nearly 2,000 
Woodcuts from the Antique. By Anthon y Rich, Jun. B.A. late of Cains College, Cambridge : 
and one of the Contributors to l>r. Smith's " Dictionary of Greek and Roman Antiquities.'' 
Pest 8v<x. [In the press. 

RIDDLE. -A COMPLETE ENGLISH-LATIN AND LATIN- 

ENGLISH DICTIONARY, compiled from the best sources, chiefly German. By the Rev. 
J. £. Riddle, M.A. New Edition. 8vo. 31s. 6d. cloth. 

Separately J '^^^ English-Latin Dictionary, 10s. 6d. cloth. 
< The Latin-English Dictionary, 21 s. cloth. 

RIDDLE. -A DIAMOND LATIN-ENGLISH DICTIONARY. 

For the Waistcoat-pocket. A Guide to the Meaning, Quality, and right Accentuation of Latin 
CtasBical Words. By the Rev. J. E. Riddle, M.A. New Edition. Royal 32mo. 4s. bound. 

RIDDLE. -ECCLESIASTICAL CHRONOLOGY ; 

Or, Annals of the Christian Church, from its Foundation to the present Time. Containing a 
View of General Church History, and the Course of Secular Events ; the Limits of tne 
Church and its Relations to the State; Controversies; Sects and Parties; Rites, 
Institutions, and Discipline : Ecclesiastical Writers, &c. By the Rev. J. E. Riddle, M.A., 
Autlior of " A Complete Latm Dictionary." 8vo. 15s. cloth. 

RIDDLE.-LETTERS FROM AN ABSENT GODFATHER; 

Or, a Compendium of Religious Instruction for Young Persons. By the Rev. J. E. Riddle, 
M.A. ; Author of " A Complete Latin Dictionary." Fcp. 8vo. 6s. cloth. 

RITCHIE (ROBERT.) -RAILWAYS: THEIR RISE AND 

PROGRESS, and CONSTRUCTION. With Remarks on Railway Accidents, and Proposals 
for their Prevention. By; Robert Ritchie, Esq. F.R.S. S.A. Civil Engineer, Associate of 
the Institute of Civil Engineers. Fcp. 8vo. with Woodcuts and Diagrams, 9s. cloth. 

RIVERS.-THE ROSE AMATEUR'S GUIDE; 

Containing ample Descriptions of all the fine leading varieties of Roses, regularly classed in 
their respective Families; theic History and mode of Culture. ByT.RivBRS,^n. 4th£dition, 
corrected and improved. Fcp. 8vo. 68. cloth. 

*,* In this edition only tlie most select varieties are described, both old and new; those of inferior interest hare 
been omitted ; and several pages of new matter have been added. 

ROBERTS.-A COMPREHENSIVE VIEW OF THE CULTURE 

Of the VINE under GLASS. By Jambs Roberts, Gardener to Matthew Wilson, Esq. Eshton 
Hall, Skipton, Yorkshire. 12mo. 58. 6d. cloth. 

ROBINSON (JAMES), -THE WHOLE ART OF CURING, 

PICKLING, AND SMOKING MEAT AND FISH, both in the British and Foreign Modes. 
With many useful Miscellaneous Receipts, and full Directions for the Ckinstruction of an 
economical Dryinsr Chimney and Apparatus, on an entirely New Plan. By Ja m bs Robinson^ 
Eighteen Years a Practical Curer. Fcp. 8vo. 4s. 6d. cloth. 



R06ERS.-THE VEGETABLE CULTIVATOR; 

Containing a plain and accurate Description of all the different Species of Ctdinarv Vegetables, 
with the most approved Method of Cultivating them by Natural and Artificial Means, and 
the best Modes of Cooking them. Together witn a Description of the Physical Herbs in general 
Use. By J. Rogers, Author of " The Fruit Cultivator." 2d Edition. Fcp. 8vo. 7*. cloth. 

ROGET (P. M.)-THE ECONOMIC CHESS-BOARD ; 

Being a Chess-Board, 4)rovided with a complete set of Chess-Men, for playing Games in 
Carriages, or Out of Doors, and for folding up, and carrying in the pocket, without disturbing 
the Game. Invented by P. M. Rooet, M.D. and R^stered according to Act of Parliament. 
New Edition. In a neat foolscap 8vo. case, price 28. 6d. 

ROME.-THE HISTORY OE ROME. 

(In the Cabinet Cyclopaedia.) 2 vols- fcp. 8vo. with Vignette Titles, 12s. cloth. 

ROSCOE.-LIVES OF EMINENT BRITISH LAWYERS. 

By Henry Roscoe, Esq. Fcp. 8vo. with Vignette Title, 6s. cloth. 

ROWTON (F.)-THE DEBATER ; 

Being a Series of complete Debates, Outlines of Debates, and Questions for Discussion ; with 
ample References to the best Sources of Information on each particular Topic. By Frederic 
RowTON, Lecturer on General Literature. Fcp. 8vo. 6s. cloth. 

SANDPORD (REV. JOHN).-PAROCHIALIA, 

Or, Church, School, and Parish. By John Sandford, B.D. Vicar of Dunchurch, Chaplain 
to the Lord Bishop of Worcester, and Rural Dean. 8vo. with Woodcuts, 16s. cloth. 

SANDFORD.-WOMAN IN HER SOCIAL AND DOMESTIC 

CHARACTER. By Mrs. John Sandford. 6th Edition. Fcp. 8vo. 6s. cloth. 

SANDFORD.-FEMALE IMPROVEMENT. 

By Mrs. John Sandford. 2d Edition. Fcp. 8vo. 7s. 6d. cloth. 

SCHLEIDEN (PROFESSOR). -PRINCIPLES OF SCIENTIFIC 

BOTANY. By M. J. Schleiden, Professor of Botany at Jena. Translated by E. Lankes- 
TBRj M.D. F.L.S. 8vo. with numerous Wood Engravings. [In thepreu. 

SCHOPENHAUER.-YOUTHFUL LIFE AND PICTURES OF 

TRAVEL ; being the Autobiography of Madame Schopenhauer. Translated from the 
German. 2 vols. fcp. 8vo. 128. boards. 

SCOTT.— THE HISTORY OF SCOTLAND. 

By Sir Walter Scott, Bart. New edition. 2 vols. fcp. 8vo. with Vignette Titles, 128. cloth. 

,SEA¥ARD.-SIR EDWARD SEAWARD'S NARRATIVE OF 

HIS SHIPWRECK, and consequent Discovery of certain Islands in the Caribbean Sea: with 
a detail of many extraordinary and highly interesting Events in his Life, from 1733 to 1749, as 
written in his own Diary. Edited by Miss Jane Porter. 3d Edition, with a New Nautical 
and Geographical Introduction. 2 vols, post 8vo. 2ls. cloth. 

SERMON ON THE MOUNT (THE). 

Intended for a Birth-day Present, or Gift Book for all Seasons. Printed in Gold and Coloon. 
in the Missal style, with Ornamental Borders by Owen Jones, Architect, and an illuminated 
Frontispiece by W. Box all, Esq. A New Edition. Fcp. 4to. in a rich brocad^l silk cover, 
21s. ; or bound in morocco, by Hayday, 25s. 

SELECT WORKS OF THE BRITISH POETS, 

From Ben Jonson to Beattie. With Biographical and Critical Prefaces, by Dr. Aisin. 
A New Edition, with Supplement, by Lucy Aikin ; consisting of additional Selections from 
more recent Poets. 8vo. 18s. cloth. 

SELECT WORKS OF THE BRITISH POETS, 

From Chaucer to Withers. With Biographical Sketches, by R. South ey, LL.D. dvo. 30s. 
cloth ; with gilt edges, 31s. 6d. 

*«« The peculiar feature of these two works is, that the Poems are printed entire, without mutilation or abridg- 
ment—a feature not possessed by any similar work, and adding obviously to their interest and utility. 

SHAKSPEARE, BY BOWDLER. 

- THE FAMILY SHAKSPEARE ; in which nothing is added to the Original Text ; but those 
words and expressions are omitted which cannot witn propriety be readaloud. By T. Bowdlbb* 
Esq. F.K.S. 9th Edition. 8vo. with 36 Engravings on Wood, from designs by Smirke, Howard, 
and other Artists, 2l8. cloth; or, in 8 vols. 8vo. without Illustgitions, ^^4. 148. 6d. boards. 



intended and printed by L. Grunbr. Square fcp. 8vo. uniform in size with ** The Sermon 
on the Mount," " Parables of Our Lord," and " Miracles of < 



SHELDON (F.)-THE MINSTRELSY OF THE ENGLISH 

BORDER: bein^ a Collection of Ballads, Ancient, Remodelled, and Origfinal, founded on 
well-known Border-Legends : with illustratiye Notes. By Frederick Sheldon. Square 
post 8vo. 15s. cloth ; morocco, 30s. (bound by. Uayday.) 

SHELLEY, &C.-LIVES OF THE MOST EMINENT LITERARY 

MEN OF ITALY, SPAIN, and PORTUGAL. By Mrs. Shelley, Sir D. Brewster, 
J. Montgomery, &c. 3 vols. fcp. 8vo. with Vigfnette Titles, 18s. cloth. 

SHELLEY.-LIVES OF MOST EMINENT FRENCH WRITERS. 

By Mrs. Shelley, and others. 2 vols. fcp. 8vo. with Vignette Titles, 12s. cloth. 

SHEPHERD (THE REV. W.)-H0RJ1 APOSTOLICJl 

Or, a Digested Narrative of the Acts and Writings of the Apostles of Jesus Christ. Arranged 
according to Townsend. By the Rev. William Shepherd, B.D. Fcp. 8vo. 5s. 6d. cloth. 

SHORT WHIST : 

Its Rise, Progress, and Laws ; with Observations to make any one a Whist Player ; containing 
also the Laws of Piquet, Cassino, Ecart^, Cribbage, Backgammon. Bv M^jor A * * * * *. 
9tL Edition. To which are added. Precepts for Tyros. By Mrs. B * * * *. Fcp. 8vo. 3s cloth. 

SHUNAMMITE.-THE GOOD SHUNAMMITE. 

From the Scriptures — 2 Kings, chap. IV. vv. 8 to 37. With Six Original Designs, and an 
Ornamental Border to each page, in the Missal style, printed in Colours and Gold. 3uper- 

iform in size with " The Sermox 
' Our Saviour." \In the AtUumn 

SIBLEY AND RUTHERFORD.-EARTHWORK TABLES, 

For Railways and other Public Works. By Charles K. Sibley, Civil Engineer; and 
William Rutherpord, of the R.M. Academy, Woolwich. 4to. 12s. 6d. in limp cloth; or 
158. bound in flexible leather. 

*»* These Tables are calculated for various slopes, and to central widths, for every foot, 

from 23 feet to 43 feet. Their object is to furnish at a glance results which require considerable 

calculations with tables at ]^resent in use. They are computed to show the total content for 

^ one chain in length, with heights at each end from to 60 leet, at intervals of half a foot. No 

multiplication is necessary. 

SINCLAIR.-THE JOURNEY OF LIFE. 

By Catherine Sinclair, Author of " Modem Accomplishments," " Modem Society," 
" Jane Bouverie," &c. Fcp. 8vo. Ss. cloth. 

SINNETT.-BYWAYS OF HISTORY, 

From the Twelfth to the Sixteenth Century. By Mrs. Percy Sin nett. 2 vols, post 8vo. 
18s. cloth. 

SMITH (MRS.)-THE FEMALE DISCIPLE OF THE FIRST 

THREE CENTURIES of the CHRISTIAN ERA: her Trials and her Mission. ByMrs. Henry 
Smith. Fcp. 8vo. 6s. cloth. 

SMITH.-SACRED ANNALS; 

Or, Researches into the History and Religion of Mankind, from the Creation of the World to 
the Death of Isaac : deduced from the Writings of Moses and other Inspired Authors, copiously 
illustrated and confirmed by the Ancient Records, Traditions, and Mythology of the Heathen 
World. By George Smith, F.S.A. &c. Author of " The Religion of Ancient Britain," &c. 
Crown 8vo. 10s. cloth. 

SMITH (GEORGE). -PERILOUS TIMES; 

Or, the Aggressions of Antichristian Error on Scriptural Christianity, considered in reference 
to the Dangers and Duties of Protestants. By Geo. Smith, F.A.S. &c. Fcp. 8vo. 6s. cloth* 

SMITH (GEORGE). - THE RELIGION OF ANCIENT 

BRITAIN HISTORICALLY CONSIDERED : or, a Succinct Account of the several Religious 
Systems which have obtained in this Island from the Earliest Tiroes to the Norman Conquest : 
including an Investigation into the Early Progress of Error in the Christian Church, the 
Introduction of the Gospel into Britain, and the State of Religion in England till Popery had 
gained the ascendancy! By George Smith, F.A.S. &c. 2d Edition. 8vo. 7s. 6d. cloth. 

SMITH.-THE ENGLISH FLORA. 

By Sir James Edward Smith, M.IX F.R.S., late President of the Linnsean Society, &c. 

6 vols. 8vo. 4^3. 12s. boards. 
Contents .—Vols. I. to IV. The Flowering Plants and the Ferns, jf 2. 8s. 
Vol. V. Part 1,12s. — Cryptogamia; comprising the Mosses, Hepaticse, Lichens, Characeae, 

and Algae. By Sir W. J. Hooker. 
VoL V. Part 2, 128.— The Fungi— completing the work, by Sir J. W. Hooker, and the B«:s . 

M.J. Berkeley, F.L.S. &c. 
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SMITH-COMPENDIUM OF THE ENGLISH FLORA. 

By Sir J. E. Smith. 2d Edit, with Additions, &c. By Sir W. J. Hookbr. 12mo«'78. 6d. cL 
THE SAME IN LATIX. 5th Edition, 12mo. 7s. 6d. 

SMITH.-AN INTRODUCTION TO THE STUDY OF BOTANY. 

By Sir J. E. Smith, late President of the Linnean Society. 7th Edition, corrected ; in which 
the object of Smith's " Grammar of Botany" is combined with that of the "Introdnction.'' 
By Sir William Jackson Hooker, K.H., LL.D., &c. 8vo. with 36 Steel Plates, 168. cloth; 
with the Plates coloured, ^2, 12s. 6d. cloth. 

SMITH (SYDNEY). -SERMONS PREACHED AT ST. PAUL'S 

Cathedral, the Foundling Hospital, and several Churches in London; together with others 
addressed to a Country Congjegatjon. By the late Rev. Sydney Smith, Canon Residentiary 
of St. Paul's Cathedral. 8vo. 12s. cloth. 

SMITH.-THE WORKS OF THE REV. SYDNEY SMITH. 

8d Edition, with Additions. 3 vols. 8vo. with Portrait, 36s. cloth. 

*.* Ihis collection consists of the author's contributions to the Edinburgh B«view» Peter Plyinley's Letter* on 
the Catholics, and other miscellaneous works. 

SOPHOCLES, BY LINWOOD. 

SOPHOCLIS TRAGCEDIiE SUPERSTITES. Recensuit, et brevi adnotatione instruxit 
GuLiELMus LiNwooD, A.M. iEdis Christi apud Oxonienses Alumnus. 8vo. 16s. cloth. 

SOUTHEY'S (ROBERT) COMPLETE POETICAL WORKS; 

Containing all the Author's last Introductions and Notes. Complete in one volum^ with 
Portrait and View of the Poet's Residence at Keswick, uniform with Byron's and Moore's 
Poems. 8vo. 21s. cloth ; or 42s. bound in morocco, by Hayday. 
Also, an Edition in 10 vols. fcp.Svo. with Portrait and 19 Plates, £2, 10s. cloth ; morocco, jf 4.10s. 

SOUTHEY (ROBERT).-THE DOCTOR, &c. 

Vol. VI. From the Papers of the late Robert Sonthey, LL.D. Edited by his Son-in-Law, 
the Rev. John Wood Wartbr. Post 8vo. 10s. 6d. cloth. 

S* The Seventh Volume, to complete the work, is in the press, 

SOUTHEY (ROBERT). - THE LATE MR. SOUTHEY'S 

COMMON-PLACE BOOK ; comprisinfc his Readins^s and Collections in History. BiograjAy, 
Manners and Literature, Voyages and Travels, &c. &c. ; systematically arranged. 

[In the press, 

SOUTHEY.-THE LIFE OF WESLEY; 

And Rise and Progress of Methodism. By Robert Southey, Esq. LL.D. 3d Edition, with 
Notes by tlie late Samuel Taylor Coleridge, Esq., and Remarks on the Life and Character of 
John Wesley, by the late Alexander Knox, Esq. Edited by the Rev. Charles Cuthbert 
South EY, A.M. Curate of Cockermouth. 2 vols. Svo. with 2 Portraits, 28s. cloth. 

SOUTHEY, &c. -LIVES OF THE BRITISH ADMIRALS: 

With an Introductory View of the Naval History of England. By R. Southey, Esq. and 
R. Bell, Esq. 6 vols. fcp. Svo. with Vignette Titles, £\. 10s. cloth. 

SPIRIT OF THE WOODS (THE). 

By the Author of "The Moral of Flowers." 2d Edition. Royal Svo. with 23 beautiAiUy- 
coloured Engravings of the Forest Trees of Great Britain, £\. lis. 6d. cloth. 

STABLE TALK AND TABLE TALK; 

or, SPECTACLES for YOUNG SPORTSMEN. By Harry Hieover. 2 vols. Svo. with 
Portrait, 24s. cloth. 

" This work will become a great favourite with all persons who are connected with the turf, the chase^ and the 
world of manly sports. It is written in a pleasant, off-hand, dashing manner, and contains an immense Taiiety 
of information and entertaining matter." — Weekly Dispatch. 

STEBBING.-THE HISTORY OF THE CHRISTIAN CHURCH, 

from its Foundation to a.d. 1492. By the Rev. H. Stbbbino, M.A. &c. 2 vols. fcp. Svo. 
with Vignette Titles, I2s. cloth. 

STEBBING.-THE HISTORY OF THE REFORMATION.. 

By the Rev. H. Stbbbino. 2 vols. fcp. Svo. with Vignette Titles, 12s. cloth. 

STEEL'S SHIPMASTER'S ASSISTANT ; 

Compiled for the use of Merchants, Owners and Masters of Ships, Officers of Customs, and all 
Persons connected with Shipping or Commerce : containing the Law and Local Regulations 
affecting the Ownership, Charge, and Management of Ships and1;heir Cargoes ; together with 
Notices of other Matters, and all necessary information for Mariners. New Edition, rewritten 
throughout. Edited by Graham Willmore, Esq. M.A. Barrister-at-Law;— The Customs 
and Snipping Department, by George Clements, of the Customs, London, Compiler ot 
'*The Customs Guide;— The Exchanges, &c. and Naval Book-keeping, by William Tate, 
Author of "The Modern Cambist." svo. 28s. cloth ; or, 29s. bound. 



PUBLISHED BY MESSRS. LONGMAN, BROWN, AND CO. 29 

STEEPLETON ; 

Or, High Church and Low Church. Being the present Tendencies of Parties in the Church, 
exhibited in the History of Frank Faithful. By a Clergyman. Fcp. 8vo. 68. cloth. 

STEPHENS. -A MANUAL OF BRITISH COLEOPTERA; 

or, BEETLES; containing a Description of all the Species of Beetles hitherto ascertained to 
inhabit Great Britain and Ireland, &c. With a Complete Index of the Genera. By J. F. 
Steph ENS. F.L.S. Author of *i Illustrations of Entomology." Post 8vo. 14s. cloth. 

SWAINSON.-A PRELIMINARY DISCOURSE ON THE 

STUDY OF NATURAL HISTORY. By W. Swainson, Esq. Fcp. 8vo. 6s. cloth. 



Natural History and Classification 
OF Fish. Amphibians, AND Reptiles. By 
W. Swainson, Esq. 2 vols. fcp. 8vo. 128. 



Habits and Instincts of Animals. By 
W. Swainson, Esq. Fcp. 8vo. with Vignette 
and numerous Woodcuts, 6s. cloth. 

A Treatise on Malacology ; or, the Natu- 
ral Classification of Shells and Shell-fish. 
By W. Swainson, Esq. Fcp. 8vo. 6s. cloth. 

A Treatise on Taxidermy ; with the Bio- 
graphy of Zoologists, and Notices of their 
Works. By W. Swainson, Esq. Fcp. 8vo.6s. 



A Treatise on the Natural History and 

Classification of Animals. By W. 

Swainson, Esq. Fcp. 8vo. 6s. 
Natural History and Classification 

OF Quadrupeds. By W. Swainson, Esq. 

Fcp. 8vo. with Woodcuts, 6s. cloth. 
Natural History and Classification of 

Birds. By W. Swainson, Esq. 2 vols. 

fcp. 8vo. with 300 Woodcuts, 12s. cloth. 
History and Natural Arrangement of 

Insects. By W. Swainson, Esq., and W. 

E. Shuckard, Esq. Fcp. 8vo. 6s. cloth. 
Animals in Menageries. By W. Swainson, 

Esq. Fcp. 8vo. Vignette Title and numerous 

Woodcuts, 6s. clotn. 

SWITZERLAND.-THE HISTORY OF SWITZERLAND. 

(In the Cabinet Cyclopaedia.) Fcp. 8vo. with Vignette Title, 6s. cloth. 

SYMONDS.-THE LAW RELATING TO MERCHANT SEAMEN, 

Arranged chiefly for the Use of Masters and Oflcers in the Merchant Service. With an 
Appendix, containing the Act 7 and 8 Vic. c. 112 ; the Regulations under which Lascars may 
be employed; and some forms of Proceedings before Magistrates. By E. W. Symonds, 
Esq. Cnief Clerk to the Thames Police Court. Sd Edition. 12mo. 6s. cloth. 

TATE.-HORATIUS RESTITUTUS; 

Or, the Books of Horace arranged in Chronological Order, according to the Scheme of Dr. 
Bentley, from the Text of Gesner, corrected and improved. With a Preliminary Dissertation, 
very much enlarged, on the Chronology of the Works, on the Localities, and on the Life ana 
Character of that Poet. By the Rev. James Tate, M.A. 2d Edition. 8vo. 12s. cloth. 

TATE. -THE CONTINUOUS HISTORY OF THE LIFE AND 

WRITINGS OF ST. PAUL, on the basis of the Acts ; with Intercalary Matter of Sacred 
Narrative, supplied from the Epistles, and elucidated in occasional Dissertations : with the 
Horae Paulinas of Dr. Paley, in a more correct edition, subjoined. By Jambs Tatr, M.A. 
Canon Residentiary of St. PauPs. 8vo. with Map, ISs. cloth. 

TAYLER (REV. CHARLES B.)-MARGARET ; 

Or, the Pearl. By the Rev. Charles B. Ta yler, M.A. Rector of St. Peter's, Chester, Author 
of " May You Like It," " Records of a Good Man's Life," &c. New Edition. Fcp. 8vo. 6s. cl. 

TAYLER (REV. CHARLES B.)-LADY MARY; 

Or, Not of the World. By the Rev. Charles B. Tayler, Rector of St. Peter's, Chester; 
Author of " Margaret, or the Pearl," &c. New Edition. Fcp. 8vo. 6s. 6d. cloth. 

TAYLER (REV. C. B.)-TRACTARIANISM NOT OF GOD : 

Sermons. By the Rev. C. B. Taylkr, M.A. Rector of St. Peter's, and Evening Lecturer of 
St. Mary's, Qiester ; Author of ** Records of a Good Man's Life," &c. Fcp. 8vo. 6s. cloth. 

TAYLER (REV. C. B.)-DORA MELDER; 

A Story of Alsace. By Meta Sander. A Translation. Edited by the Rev. C. B. Tayler, 
Author of '* Records of a Good Man's Life," &c. Fcp. 8vo. with two Illustrations, Ts. cloth. 

TAYLOR (JEREMY).-BISHOP JEREMY TAYLOR'S ENTIRE 

WORKS : with the Life by Bishop Hebsr. Revised and corrected by the Rev. Charles 
Page Eden, Fellow of Oriel College, Oxford. The Second Volume (the First in the order of 
publication) contains the Life of Cnrist, complete. 8vo. 10s. 6d. cloth. 

*«* To be completed in Twelve Volumes. Vol. III. containing the Holy Living and Dying, 
will be published in October. 

THIRLWALL.-TflE HISTORY OF GREECE. 

By the Right Rev. the Lord Bishop of St. David's (the Rev. Connop Thirlwall).< A New 
Edition, revised ; with Notes. Vols. I. to III. 8vo. with Maps, 36s. cloth. To be completed 
in 8 volumes, price 12s. each. [Vol, IV, in October, 

*n* Also, an Edition in 8 vols. fcp. 8vo. with Vignette Titles, 4^2. 88. cloth. 
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THOMSON'S SEASONS. 

With Notes, illustrative of the Natural History, Biography, Classical Allusions, ahd General 
Philosophy coutained in the Poems. By Anthony Todd Thomson, M.D. F.L.S. &c. &c. 
Fcp. 8vo. [In Oetoher. 

THOMSON'S SEASONS. 

Edited by Bolton Cornby, Esq. Illustrated with Seventy-seven Desigfns drawn ou Wood, 
by Members of the Etching: Club. Engraved by Thompson and other eminent Engnravers. 
Square crown 8vo. uniform with *< Goldsmith's Poems," ais. cloth } or, bound in morocco^ 
by Hayday, 368. 

THOMSON.-THE DOMESTIC MANAGEMENT OF THE SICK 

ROOM, necessary, iu Aid of Medical Treatment, for the Cure of Diseases. By Anthony 
Todd Thomson, M.D. F.L.S. &c. 2d Edition. Post 8vo. 10s. 6d. cloth. 

THOMSON (JOHN).-TABLES OF INTEREST, 

At Three, Four, Four-and-a-Half, and Five per Cent., from One Pound to Ten Thousand, and 
fyom One to Three Hundred and .^ixty-five Days, in a regular progression of single Dfys; 
with Interest at all the above Rates, f^om One to Twelve Months, ana flrom One to Ten Years. 
Also, numerous other Tables of Exchanges, Time, and Discounts. By John Thomson, 
Accountant in Edinburgh. 12mo. 8s. bound. 

THOMSON.-EXPERIMENTAL RESEARCHES ON THE FOOD 

of ANIMALS and the FATI'ENING of CATTLE : with Remarks on the Food of Man. By 
Robert Dundas Thomson, M.D. of the University of Glasgow. Fcp. 8vo. 58. cloth. 

TISCHENDORFF.-TRAVELS IN THE EAST. 

By Constantinb Tischbndorpp, Editor of the "Codex Ephr&mi Rescriptus," "Codex 
Friderico-Augustanus," &c. Translated from the German by W. E. Shuckard. l6mo. 
6s. 6d. cloth. 

TOMLINE (BISHOP).-AN INTRODUCTION TO THE STUDY 

of the BIBLE : containing Proofs of the Authenticity and Inspiration of the Holy Scriptures; 
a Summary of the History of the Jews ; an Account of tne Jewish Sects ; and a brief 
Statement of the Contents of the several Books of the Old and New Testaments. By Georoi 
ToMLiNB, D.D. F.R.S. aoth Edition Fcp. 8vo. 6s. 6d. cloth. 

TOMLINS.-A POPULAR LAW DICTIONARY ; 

Familiarly explaining the Terms and Nature of English Law ; adapted to the comorehension 
of persons not educated for the legal profession, and affording information peculiarly useAil 
to Magistrates. Merchants, Parochial Officers, and others. By Thomas Edlynb Tomlins, 
Attorney and Solicitor. Post 8vo. 188. cloth. 

TOOKE.-A HISTORY OF PRICES : 

With reference to the Causes of their principal Variations, firom 1799 to the Present Time 
Preceded by a Sketch of the History of the Com Trade in the last Two Centuries. By Thomas 
Tookb, Esq. F.R.S. 3 vols. 6vo. je2. 8s. cloth. 

%♦ Separately, Vols. 1 and 2, 368. j Vol. 8, 128. 

TOPHAM.- CHEMISTRY MADE EASY, 

For the Use of Agriculturists. By John Topham, A.M. Rector of St. Andrew, St. Mary 
Witton, and St. Nicholas, Droitwich. 8d Edition. l6mo. 2s. sewed. 

TOWNSEND (CHARLES). - THE LIVES OF TWELVE 

EMINENT JUDGES of the LAST and of the PRESENT CENTURY. By W. Charlbs 
Townsbnd, Esq. A.M. Recorder of Macclesfield ; Author of " Memoirs of the House of 
Commons." 2 vols. 8vo. 288. cloth. 

TREVOR; OJl, THE NEW SAINT FRANCIS. 

A Tale for the Times. Fcp 8vo. 68. cloth. 

TROLLOPE (REV. W.)-ANALECTA THEOLOGICA : 

A Critical, Philological, and Exegetical Commentary on the New Testament, adapted to the 
Greek Text : compiled and digested fi-om the most approved sources, British and Foreign, and 
so arranged as to exhibit the comparative weight of the different Opinions on Disputed Texts. 
By the Rev. William Trollops, M.A. New Edition. 2 vols. 8vo. jfi*!. 128. cloth. 

TURNER.-THE HISTORY OF ENGLAND, 

From the Earliest Period to the Death of Elizabeth. By Sharon Turner, Esq. F.A.S. 
R.A.S.L. New Editions. 12 vols. 8vo. j6'8. 8s. cloth.— Or, separately, 

THE HISTORY of the ANGLO-SAXONS. 3 vols. 8vo. ^2, Ss. boards. 

THE HISTORY of ENGLAND during the MIDDLE AGES. 6 vols. 6vo. j^S, bds. 

THE HISTORY of the REIGN of HENRY VIII. 2 vols. 8vo. 268. boards. 

THE REIGNS of EDWARD VI., MARY, and ELIZABETH. 2 vols. 6vo. 828. bds. 



TURNER.-THE SACRED HISTORY OP THE WORLD, 

PbUowphicallyconsidered. BySHABON Turner, F.S.\.R.A.S.L. NewEdit. 3rla.8T0.43».cl. 

TURNER -A TREATISE ON THE FOOT OF THE HORSE, 

And a New System of Shoeing:, by one-sided nailing^ ; and on the Nature, Origin, and Symptoms 
of the Navicular Joint Lameness, with Preventive and Curative Treatment. By James 
Turner, M.R.V.C. Royal 8vo. 7s. 6d. boards. 

TURTON'S (DR.) MANUAL OF THE LAND AND FRESH- 

WATER SHELLS of the BRITISH ISLANDS. A New Edition, thoroughly revised and with 
considerable Additions. By John Edward Gray, Keeper of the Zoological Collection in 
the British Museum. Post 8vo. with Woodcuts, and 12 Coloured Plates 158. cloth. 

TWELVE YEARS AGO : A TALE. 

By the Author of ** Letters to my Unknown Friends.*' Fcp. 8vo. 6s. 6d. cloth. 

TWISS.-VIEW OF THE PROGRESS OF POLITICAL ECONOMY 

in EUROPE since the SIXTEENTH CENTURY ; being a Course of Lectures delivered before 
the University of Oxford, in Michaelmas Term 1846, and LentTerm 1847. By Travers Twiss, 
D.C.L. F.R.S. Professor of Political Economy, and Fellow of University College, Oxford. 
8vo. 10s. 6d. cloth. 

TYTLER (PROF.) - PROFESSOR TYTLER'S ELEMENTS 

OF GENERAL HISTORY, Ancient and Modern, with Dr. N a res' Continuation. A 
New Edition, revised and continued to the Death of William IV. 8vo. with 7 Maps, 
146. cloth. 

URE.-DICTIONARY OF ARTS, MANUFACTURES, & MINES ; 

Containing a clear Exposition of their Principles and Practice. By Andrew Ure, M.D. 
F.R.S. M.G.S. M.A.S. Lond.; M. Acad. N.L. Philad.; S. Ph. Soc. N. Germ. Hanov. ; Mulii. 
&c. &c. Sd Edition, corrected. 8vo. with 1,240 Engravings on Wood, 50s. cloth.—AIso, 
SUPPLEMENT of RECENT IMPROVEMENTS. 2d Edition. 8vo. with Woodcuts, 148. cloth. 

VON ORLICH (CAPT.)-TRAVELS IN INDIA; 

IncludingScinde and the Pui^ab,in 1842 and 1843. By Capt.LEOPOLO Von Orlich. Translated 
from theGermna, by H. Evans Lloyd. Esq. 2 vols. 8vo. with coloured Frontispieces, and 
numerous Illustrations on Wood, 25s. cloth. 

WALFORD (J. E.)-THE LAWS OF THE CUSTOMS, 

Compiled by Direction of the Lords Commissioners of Her Miyesty's Treasury, and published 
under the Sanction of the Commissioners of Her Majesty's Customs ; with Notes and a 
General Index. Edited by J. G. Walford, Esq. Solicitor for the Customs. 8vo. 10s. 6d. cloth. 

WALKER'S PRONOUNCING DICTIONARY OF THE ENGLISH 

LANGUAGE, adapted to the present. State of Literature and Science. Bv B. H. Smart, 
Author of " Theory and Practice of Elocution," &c. 2d Edition. To whicn are now added, 
an enlarged Etymological Index ; and a Supplement, containing nearly 3000 Words not in- 
cluded in the previous edition of the Dictionary. 8vo. 15s. cloth. 

*^* The Supplement, with the Etymological Index, may be had separately. 8vo. 3s. 6d. swd. 

flSr Walker's Pronouncing Dictionary Epitomised, by Smart. New Edition. 16mo. 78. 6d. cl. 

WALKER (GEO.)-CHESS STUDIES; 

Comprising One Thousand Games of Chess, as really played by the first Chess Players ; 
forming a complete Encyclopaedia of Reference, and presenting the greaten Collection extant 
of fine specimens of strategy in every stage of the Game. Selected and arranged by G&orob 
Walker, Author of ** Chess made Easy," &c. 8vo. lOs. 6d. sewed. 

WARDLAW -DISCOURSES ON THE PRINCIPAL POINTS 

OF THE SOCINIAN CONTROVERSY— the Unity of God, and the Trinity of Persons in the 
Godhead; the Supreme Divinity of Jesus Christ; the Doctrine of the Atonement; the Christian 
Character, &c. By Ralph W ardlaw, D.D. 6th Edition, 8vo. 15s. cloth. 

WATERTON.-ESSAYS ON NATURAL HISTORY, 

Chiefly Ornithology. By Charles Waterton, Esq., Author of " Wanderings in South 
America." With an Autobiography of the Author, and a View of Walton Hall. New 
Edition. Fcp. 8vo. 8s. cloth. 
SECOND SERIES. With Continuation of Mr. Waterton's Autobiography. New Edition. 
Fcp. Svo. with VigTiette by T. Creswick, A.R.A. 6s. 6d. cloth. 



